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THE MONEY MARKET. 

A WEAKER tone has prevailed in the discount market 
this week, and the quotation for best three months’ bills 
is now down to }j per cent. The fact that gold is again 
being shipped to this side from the United States, and 
the belief that the continental demand for the metal will 
abate now that the much-prepared-for Russian loan has 
been floated, have contributed to the decline. But there 
are a number of other loan operations on hand, and so 
long as gold can be got here as cheaply as at present, it is 
likely to continue to be taken. 

To the banks the half-year now drawing to its close 
has been an exceptionally unprofitable one. The 
market rate for three months’ bills has averaged only 
§ per cent., as compared with 2% per cent. in the latter 
half of 1893, while the difference between the average 


deposit allowances and the discount rate works out at 
about 2s only, as compared with lls 6d for the corre- 
sponding period of last year. The margin of profit has 
thus been cut down to the bone; and not only so, the 
greatest difficulty has been experienced in finding 
employment for money even on those terms. Bank 
shareholders, therefore, may make up their minds for 
some reduction of dividends, and content themselves 
with the hope which they may fairly entertain that 
next year will produce better results. 


Subjoined is our usual table of rates :— 
BANK RATE and MARKET RATE. 


| Yesterday. | Last Week.| A Fort: |ThreeWeeks| A Month 
i night Ago. | Ago. Ago. 
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IQBDON MARKET RATE Compared with FOREIGN MARKET RATES 
(+ above; ~ below). Re 
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Yesterday. Last Week. | A Fort- ThrecWeeks| A Month 
































night Ago. Ago. Ago. 
% to %. % 
With Paris ........ — - 4jij- {3 — 7 | — lt 
» Berlin...) — te 4 = 2 |- - 44 —- 3 
» Amsterdam; — jj - 1 —- 4 - sé \j;/- 
-» New York { 
call money| — Vs i— ; _same same — 4} 
RATES of «<XACHANGE. 7 
Yesterday. | Last Week. A Fort- ‘ThreeWeeks! A Month 
il night Ago. Ago. Ago. 
: “Per Mille Per Mille. Per Mille. _ Per Mille. Per Mille, 
UD sivtebeirtntwnl 3 agst us | 33 agst us “3} agst us / 3¢ agstus 3 agst us 
Gormany ............| 1} aget us | lj agst us 1) agstus 2 aystus 17 ayet us 
Holland ............ 2} agstus | 3} ayst us | 27 agst us | 3} agst us 3} agat us 
New York ......... } 64 for us | 45 for us | 2} for us| 34 tor ae | ¥| for us 


“* This the ouminal exchange, aud makes no allowance for tie premium op 
gold which is charged by the Bank of France. 





OUR WOBBLING PREMIER. 

LLon» Rosepery is not a neurotic person, but it is quite 
— that he is suffering from the disease so well 
nown among neurotics, a tendency to imitation. He 
has studied Mr Gladstone very carefully and with great 
#dmiration, and he may well have been struck with the 
felicity with which the late Premier, when hard pressed, 
could employ a pbrase of dubious meaning, make -t seem 
to imply a promise or a conviction, and then, when he 
found the general interpretation inconvenient, explain its 
apparent intent away. He is himself a ready. speaker, 
and he thinks, perhaps, that he can use Mr Gladstone’s 
weapon just as well as Mr Gladstone himself. Unfor- 
tunately he has not Mr Gladstone’s perfect mastery of 
words, he has not practised explanation as an art, and 
he doos not address audiences who so admire the speaker 
that they accept even his subterfuges as illustrations of 
his oratorical power. Mr Gladstone’s explanations struck 
the country, or at all events his own party, as dialectic 
displuys ; Lord Rosebery’s strike everybody, his own 
followers included, as highly embarrassing wobbles. 
Ilo always, it may be only from defect of art, seems 
when explaining to alter his mind, and as he does this 
constantly, he at last creates the impression that he has 
no mind, no clear and consistent current of thought or 
belief, to alter. His explanation about the “ predominant 
partner’ only created the feeling that he did not know 
whether he was for Home Rule or not; his explanation 
about Disestablishment left the impression that he knew 
nothing and cared nothing about Churches; and his 
explanations about the Lords leave his audiences in a 
fog, of which his own party are beginning to complain. 
At one time he makes in Scotland a speech in which he 
80 speaks of a Second Chamber that everyone believes 
he is about to reform the House‘ of Lords, and then in 
the South of England he declares that such a course 
elways is, and of necessity must be, the farthest from 
his thoughts. At one time he declares that a Second 
Chamber without powers would be a useless body, or, 
to use his own words, a body ‘‘in a state of suspended 
animation ""—a ‘sort of State prison for a number 
of able and eminent men.”’ And again he affirms that 
his one determination is that the House of Lords shall 
never again resist the House of Commons, that is, shall 
be a useless body without powers, a sort of State prison 
for eminent men. A body which always agrees with 
another body is, of course, a body that is a surplusage. 
As if these wobbles were not sufficiently startling, he is 
actually guilty of wobbling in one and the same speech. 
We invite our readers’ attention to his actual words: 
‘Remember, in the first place, then, that we have 
nothing to do with the present constitution of the House 
of Lords. We cannot touch it without the consent of 
the House of Lords. We cannot even pass a Bill of 
any kind through Parliament without the consent of 
the House of Lords, and therefore it never entered into 
our heads to touch the constitution of the House of 
Lords. We find the House of Lords as it stands; we 
find the House of Commons as that stands, and we 
desire, as the most practical way of effecting the object 
we have in view, so to readjust the relations of the 


resent House of Commons to the present House of 


that the deliberate will of the House of Com- 
mons ehall not be overborne by the action of the 
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House of Lords. In our opinion the time has come 
when the right of the House of Lords to oppose an 
absolute veto on the wishes or the legislation of the 
House of Commons should for ever cease. How do we 
propose to effect this? We propose to effect it in a direct 
and constitutional way. We propose to ask for a mandate 
from the country to deal with that question by passing a 
Resolution through the House of Commons which shall 
declare and give effect to what I have said is our 
policy.” That is to say, inasmuch as nothing which the 
House of Commons can do is of effect until the House of 
Lords has consented to it, Lord Rosebery will introduce 
into the Commons a Resolution which, if the elections 
give him a majority, will deprive the House of Lords of 
all power. How it is to do that he refuses to explain— 
very wisely, for he has already explained that to do it is 
impossible. In fact, in one and the same speech 
he declares that he can do that which he also declares 
to be entirely beyond his power. Can anybody wonder 
after that that his own party are puzzled and annoyed 
by his account of his own policy, which, according to 
one section of it means reform of the Lords, and 
according to another means extinction of the Lords, 
and according to a third means nothing at all except 
a Resolution which, as Lord Rosebery himself admits, 
must be inoperative? He does not remain in the same 
mind from one week to another, but whether in obedi- 
ence to pressure, or from a total absence of-conviction on 
the subject, explains in ,one speech that he meant some- 
thing entirely different from what in another speech he 
was understood to mean, and, in fact, did mean. We 
are quite as likely to ‘understand him as the average 
elector, and we can say: quite honestly, after reading all 
his speeches on the subject, that we have not a notion 
what Lord Rosebery is at, except to avoid a dissolution 
as long as he can, and at last, to take an undescribed 
Resolution about the Lords, and if the country approves 
that, todo something or other of the sort which he says 
it is impossible to do. : 

After a speech like that, what is the use of discussing 
the Unionist victory at Brigg? That victory is supposed 
to be an event of great: importance, and both Liberals 
and Unionists are eager to understand it ; but is there 
any difficulty? Is not the reason patent? The electors 
of Brigg do not trust Lord Rosebery, that is the simple 
explanation. He himself says the Unionists had a very 
good local candidate, and, therefore, they won the seat, 
but they had the same candidate before, just as good and 
rather younger, and they lost it. Local prepossessions 
are, no doubt, operative forces, but if Lord Rosebery 
had attracted confidence, or if his vague summons to 
attack the Lords had been accepted, Mr. Richardson 
would have been defeated as he was before. We do 
not expect Lord Rosebery to see that, but he does see, 
and explicitly admits, that one cause was Mr Gladstone's 
resignation, which is, of course, just one-half the truth, 
the whole truth being that that resignation and Lord 
Rosebery’s failure lost the seat, as they will probably lose 
a majority of seats throughout the United Kingdom, 
where even now but for the over-representation of Ireland 
the Unionists would be in power. 


It is Lord Rosebery who is making the Government 
weak at home, and we are not sure that if he continues 
Premier he will not also make it weak abroad. T'oreign 
Governments are usually very well informed about the 
personal character of all the Statesmen with whom they 
have to deal, and they see that Lord Rosebery, who 
wobbles at home, receded from his point in Siam, apolo- 
gised for a blunder in the Congo Dominion, did not inter- 
vene in Madagascar, and is at this moment dubious as 
to what he shall and shall not do as regards China and 
the people of Armenia. Naturally they think he is a 
weak man, with little hold over the people of his country, 
and naturally, also, they think a weak Premier, with no 
nation at his back, may easily be squeezed, and if they 
get an opportunity, they will proceed to squeeze him. 
Already Lord Rosebery has twice been snubbed for 
trying to take the lead ‘in a European intervention, and 
we may fairly expect that soon both Germany and 
France will begin to push their colonial designs. They 
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undoubtedly pursue them. There is no need to suspect 
the French of an unusual hostility, but we may take it 
as an axiom in foreign, and especially in colonial, polities, 
that a weak Government in Great Britain means an 
aggressive Government in France. If Lord Rosebery is 
not weak, as some of his followers still try to maintain, 
why does he wobble so about the Lords ? 








UNITED STATES CURRENCY REFORM. 


Ir will be seen from the subjoined extract from Secretary 
Carlisle’s report, that the scheme forthe reform of the 
United States currency differs in some respects from the 
sketch given of itin President Cleveland’s Message. 
Fuller knowledge of its details, however, does not lead 
us to withdraw any portion of the criticism we passed 
upon it last week. Thus, for instance, while the President 
spoke as if the power to issue notes were to be conferred 
to the National banks only, it now appears that it is to be 
given to the State banks also. These latter have, 
indeed, power to issue notes at present, but it is a 
power they cannot exercise, because they are subject 
to a tax of 10 per cent. upon their circulation, and 
thus burdened they cannot issue notes, except at a loss. 
From this disability it is proposed that they shall be 
relieved, and as they have an aggregate share capital of 
£50,000,000, they will be able to add largely to the note 
circulation. But although the volume of the new paper 
currency will thus be much larger than appeared from 
President Cleveiand’s statement, that does not mitigate 
the defect in it which we pointed out last week, viz: 
That under the new system the currency would tend 
rapidly to become quite as inelastic as it is at present. The 
banks would be under a constant temptation to work up 
to their maximum, and they would be helped in doing so 
by the withdrawal of greenbacksand Treasury notes, which, 
it will be noted, are to be gradually retired to thefamount of 
70 per cent. of the new bank circulation. Thetime will come, 
therefore, when the normal circulation will be quite up to 
the statutory limit, and when, consequently, the currency 
could not be increased no matter how pressing the need 
might be. The imposing of a fixed limit, therefore, 
appears to us to he a mistake. It is right enough that 
there should be some limit to the fiduciary issues, but 
is there any reason why the banks should not be permitted 
to issue in excess of that against gold ? 

It is obvious, too, that unless something is done to 
compel the banks to maintain for themselves a stock of 
gold sufficient to maintain the volume of the currency 
the extension of the issuing powers will render the 
position of the Treasury more difficult and dangerous 
than it now is. It will, in that case, be compelled 
to guarantee the convertibility of a much larger currency 
than at present, for whenever the banks want gold, it is 
to the Treasury that they will have recourse, and if its 
reserve is too slender now, it will then become utterly 
inadequate. Further, the expediency of compelling all 
the banks to guarantee each other’s issues is open to 
grave question. No doubt in times of extreme pressure 
it is often prudent for banks to combine for mutual 
protection. But voluntary action of that kind is very 
different from statutory compulsion. The effect of the 
latter is to encourage recklessness, and to confer upon 
unworthy institutions a degree of credit which they would 
not otherwise enjoy. People will be induced to believe that 
so far as the notes are concerned, they need not discrimi- 
nate between one bank and another, because if the worst 
comes to the worst, the strong and solvent institutions 
will have to take up the obligations of bankrupt concerns. 
And that will mean in many cases that the good banks 
will have practically to back up reckless rivals. Various 
other objections to the scheme will suggest themselves 
to our readers, bnt it is hardly worth while discussing it 
with any minuteness at present, singe, in all probability, 
it will considerably modified by the Committee to 
which it. has been referred, and after that it remains to 
be seen how it will be received by Congress. 
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"2. Permit National banks to issue notes to an 
‘amount not exceeding seventy-five per centum of their 
‘paid-up and unimpaired capital, but require each bank 
‘before receiving notes to deposit a guarantee fund, con- 
sisting of United States legal tender notes, including 
Treasury notes of 1890, to the amount of 30 per centum 
upon the circulating notes applied for. This pereentage 
of deposits upon the circulating notes outstanding to be: 
maintained at all times and whenever a bank retires its 
circulation, in whole or in part, its guarantee fund to be: 
returned to it in proportion to the amount of notes 
retired. 

‘“« 3. Retain the provision of the law and making stock- 
holders individually liable, and provide that the eircu- 
lating notes shall constitute a tirst lien upon all the assets 
of the bank. 

‘“‘4. Impose a tax of one-half of one per centum per 
annum, payable semi-annually, upon the average amount 
of notes in circulation, to defray the expenses of printing 
notes, oflicial supervision, cancellation, &c. 

“3. No National bank-note to be of less denomination’ 
than $10, and all notes of the same denomination to be 
uniform in design; but banks desiring to redeem their 
notes in gold may have them made payable in gold. The 
Secretary of Treasury to have authority to prepare and 
to have on hand ready for issue upon application a reserve 
of blank National bank notes for each banking association 
having circulation. 

‘*6. Require each National banking association to, 
redeem its notes at its own office, or at its own offices, 
and at agencies to be designated by it. 

“7. To provide a safety fund for the immediate 
redemption of the circulating notes of failed banks 
impose a tax of — per centum per annum upon the 
average circulation of each bank until the fund amounts 
to 5 per centum of the total circulation outstanding. 
Require each new bank and each bank taking out 
additional circulation to deposit its proper proportion of 
this fund before receiving notes. When a bank fails its 
guarantee fund held on deposit to be paid into the safety 
fund and used in the redemption of its notes, and if this. 
fund shall be impaired by the redemption of the notes 
of failed National banks, and the immediately available 
cash assets of such banks are insuflicient to re-establish 
the fund, it shall at once be made good by pro rata, 
assessments upon the other banks, according to the, 
amount of their outstanding circulation, but there shall, 
be a first lien upon all the assets of the failed bank or 
banks to reimburse the contributing banks. The safety 
fund may be invested in outstanding United States bonds; 
having the longest time to run, the bonds and the 
interest upon them to be held as part of the fund, and 
sold whev necessary to redeem notes of failed banks. 

“8. Repeal the provisions of the Reorganisation and 
ixtension Act of July 12, 1882, imposing limitations on 
the reduction and increase of National bank circulation. « 

“9. Repeal all provisions of the law requiring banks to 
keep reserve on account of deposits. se a 

*10. The Secretary of the Treasury may in his discre- }}; 
tion use any surplus revenue of the United States in the | 
redemption and retirement of the Unite a States legal |}, 
tender notes, but such redemption shall not in the aggre |j* 





a 


ene et OLA LLL AO 

















gate exceed an amount equal to 70 per cent. of tho j/f 

additional circulatian taken out by National and State.,|) 

banks under the system herein proposed. re i 
“11. Circulating notes issued by a banking corporation, 


duly organised under the laws of any State, and whieh) 
transacts no other than a banking business, shall be 
exempt from taxation under the laws of the United States’ 
when it is shown to the satisfaction of the Secretary of 
the Treasury and Comptroller of the Currency—(1) 
such bank has at no time had outstanding its oe 
notes in excess of 75 per cent. of its paid-up and, 
unimpaired capital. gate lest 
(4) That its stockholders are individually liable for | 
the redemption of its circulating notes to the full extent 
of their ownership of stock. 1 5: ees 
“(3.) That the circulating notes constitute by law. 
first lien upon all the assets of the bank. ~ 
“(4.) That the bank has at all times kept a guarantee 
fand in the United States legal tender notes, includigg 
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Treasury notes of 1890, equal to 30 per cent. of its ou - 
standing circulating notes; and, 

“(5.) That it has promptly redeemed its notes on 
demand at its principal office, or at one or more of its 
branch offices, if it has branches. 

“12. The Secretary of the Treasury may, in proper 
rules and regulations to be established by him, permit 
State banks to procure and use, in the preparation of 
their notes, the distinctive paper used in printing United 
Btates securities, but no State bank shall print or 
engrave its notes in similitude of a United States note 
or certificate or National bank note.” 





RAILWAY CAPITAL EXPENDITURE.—III. 


In the present and concluding article we deal with the 
capital expenditure since 1888 of the three most important 
Beote: railways, and also of the two principal English 
proviacial iines—the Lancashire and Yorkshire and 
Sheffield. The following table will show the amount of 
this capital outlay : 


I.—IncrEas¥Y in CapitaL EXPENDED. 





| *Capital | Capital 

















| Expendi- | Expendi-_ Increase, 
Company. tureto | ture to 
June 30, | Dec. 31, | -— 
1894. | 1888. Amount. | % 
Ra 8 dae 
Oaledonian ...... -sseeeeee 39,893,157 734,381,527) 5,516,630) 16-0 
North British ................ 51,535,716 42,492,585, $9,043,131) 21-3 


Glasgow and South-Western 14,543,667 [13,344,757 1,199,410; 90 
Lancashire and Yorkshire... .|48,578 924 |45,373,964) 2,204,960 4°9 
| 


Manc.,Shoffield, & Lincoln { | 41 5%990! |27,293,857, 5,416,867) 19 8 


23,380,998... 





MO ect SN a la a ee ee 
* Scotch companies a month later. 
t Premiums on stocks deducted since 1888. 
} Includes nominal additions, amounting to £4,969,870. 


+ 


Our table shows that in every instance the expenditure 
on capital account has been considerable. In the case of 
the Caledonian and Sheffield Companies it has been 
ospecially large, having shown an increase of 16:0 and 
12°9 per cent. respectively. Owing to the inclusion in 
the North British figures of nearly £5,000,000 of nominal 
addition, the proportionate increase of 21°3 given in the 
above table represents a real increase of only about 10 
per cent. Inthe case of the other four companies, the 
increases since 1488 represent the amounts of capital 
actually expended by them. Subjoined are the details of 
the above amounts expended :— 

If.—Derains of Caprrat OuTLay since 1888. 


| Company, 


Items. 








Cale | Glas. & North , Lancas. a 
donian. | S. West. | British. | & Yorks. | Sheffield. 


| - = 
| eee ee — 





Lincs open— £ £ £ | £ £ 

Land, &e. .. ..... 729,499 | 76,400 484,105 | 203,194 203,995 
Worke, de... ......... . ......, 1,288,792 | 303,940 | 1,465,818 | 950,868 | 890,677 
Law and Parliamentary 64,574 | 9,082 | 35,787 | 35,575 13,997 


otal oes cences sseesees) 24082705 | 594,422 | 1,985,710 | 1,189,637 | 1,108,669 
New Works ——— | ————— — | —_____ — 
48,183 | 209,757 | 466,706 











652,885 | 





















I Ds iva ds vane one 
Works, &e. 00... 0 © 04...) 1,390645, 130,059 | 579,331 | 665,736 } 210.88 
Law and Pariiamentary.. 86,486 8,426 a 64,749 
Total .....ceccccscecee eves) 2,130,016 | 186,668 | 789,098 1,197,191 | 2,110,148 
Working Stock | 
Lovomotives ..... 4... 2; _ 28,190 62,126 202,409 257,739 | 402,226 
SOI vices Sucacseisacwn | 106,339 85,966 190 660 225,884 154,777 
Goods and mineral ..... .. 496,757 161,300 | 703,107 196,852 | 468,508 
NI icc aho she nseegne he “ 4,084 | 30,253 ‘s 
MUMMY cabcinssnsbennivenin 680,286 309,392 | 1,100,260 | 710,728 | 1,025 511 
dsundries— \—-—_—_—_—- eee ooSqY\X——-— | —_— --— 
Subse iptions to other| 
Ooa, and joint lines..... | $88,078 26.018 | 248,482 | 854,418 
, Docks and canals.......... | $3,215 9 aoe 166,969 
PLO UMENB..0...600 cecceeesrer ene 5 138,936 | 140,335 
Other .. i ws 2,270 |Cr. 50,287 10,824 
MIEN: Scuciconibenysnvauterl a) GD 309,954 | 1,981,195 7,403 | 1,172,5% 
SBpecial— eee S|) ee 
Payment by Caledonian | 
Go. in respect of Bridye- : | 
street Station, Glasgow, 'Cr.129,251 \ 
Ayrshire and Wigtownsh.| 
Bary and Tottington 
Nominsl additions ......... | . | 4960870]... 
___ Total expenditure | 5516630 | 1,199,410 ' 9,043.13 | 2,208,960 | 5,416,868 
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and Yorkshire, and the North British each spent con- 
siderable amounts in law and Parliamentary expenses. 
Both of the two important Scotch lines also expended 
about £2,000,000 each on lines open for traffic. The 
Sheffield, and Lancashire and Yorkshire Companies each 
expended about £1,100,000 on lines open. The two 
railways which showed the largest percentage increase in 
capital expended—the Caledonian and Sheffield—have, 
it will be seen, expended the largest amounts on new 
lines. Besides expending £186,000 on new works, the 
Glasgow and South-Western acquired the Ayrshire and 
Wigtownshire Railway, at a cost of £273,000. All the 
five railways dealt with have spent a good deal on rolling- 
stock. Two companies, the Sheffield and North British, 
expended over £1,000,000 in this direction since 1888, 
whilst the Lancashire and Yorkshire disbursed over 
£710,000 on this account. Though the Caledonian has 
expended a good deal in adding to its waggon stock, it 
has only spent moderate amounts in the other items of 
rolling-stock, and, in proportion to the length of its 
system, has expended least of all. Subjoined is a com- 
parative statement of the mileage in 1888 and at end of 
last half-year :— 
ILI.—MILgace. 
Mileage Mileage 
Constructed. Constructed. 
*30th June, *3lst December _In- 


Company. 1894. 1888. crease, 
I sii ecicnishonesasleeiieds RR vation 8533 i... 264 
Glasgow and South-Western... 485) ...... 4492 ae. 364 
PCE HPRURNED ©. 4 is sacwasavescease RTE  vpsese 1,009; _—....... 78 
Lancashire and Yorkshire...... 527 sas Me |) wiyerd 16 
Manchester, Sheff. and Lin.... ee oO eeeate ee  faceves 67 


* Scotch companies a month later. 


The small increase in the mileage of the Caledonian 
system, as compared with the heavy outlay incurred by 
it in new works during recent years, is partly accounted for 
by the fact that a considerable mileage is under construc- 
tion, and not yet completed ; also the Caledonian has had 
some very heavy expenditure to meet in connection with 
the Glasgow Central Railway. This was commenced in 
1889, and up to the end of July last over £1,900,000 had 
been expended on this work out of a total outlay on new 
works of £2,130,000. A portion of this new line has been 
opened for traffic, so that the company is now able 
to secure some return on the large amount of capital 
which has been unproductive up to the present. Of the 
addition to the mileage of the Glasgow and South-Western 
system over thirty miles are accounted for by the purchase 
of the Ayrshire and Wigtownshire Railway above referred 
to. The Lancashire and Yorkshire, despite an expenditure 
of nearly £1,200,000 on new works, has only added sixteen 
miles to its system. This company's system has been 
exceptionally costly, the average cost per mile now stand- 
ing at about £78,000, and its revenue and working 
expenditure per mile open are correspondingly heavy. 
Both the Sheffield and North British have made impor- 
tant additions to the mileage of their systems since 1888. 

The following is a comparison of the rolling-stock owned 
by each company at the end of 1888, and at the end of 
last half-year :— 


1V.—RouuinG Srock. 
| Locomotives. | Coaching &tock. 




















Waggons. 
Cowpany. — — ° 

: 1894. eed Inc. | 1894, 1888.; Inc. 1894, | 1888. | Inc. 
Catedonian ......... 708) 690! 16 | 1,823 1675| 148 | 53.4031 44,604| 8,799 
Glasgow &S. Western, 335 | 291) 44) 1113, 966, 158 | 14,144) 11,969) 2.175 
N British ......... 701) 610) 91 | 2,736 2,001) 734 | 51,152) 38,c15) 12,936 
Lanos. and Yorks.*... 1,189 |1,010 | 179 3/825, 3,333 490 20,455) 3,143 
Sheffield................ 719 | 563 | 166 | 1,106) —878| 228 | 17,965! 12,810) 5,157 





"* Includes duplicate stock. 

The Lancashire and Yorkshire, Sheffield, and North 
British Companies have added considerably to their 
locomotive stock. With an expenditure of over £700,000, 
the N orth British has added nearly 13,000 to its waggons. 
The Caledonian, with an expenditure of £496,000, has 
increased its stock by 8,799, and the Sheffield, with an 
expenditure of £468,000, has increased its waggon stock 
by 5,155. The North British, with an expenditure on 
coaching stock of only £190,000, has added 734 to its 
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passenger rolling-stock, whilst the Lancashire and York- 
shire, as the result of an outlay of £225,800, has only 
increased its coaching stock by 490. 

The fifteen companies dealt with in this and the two 
previous articles on the same subject expended in cash 




















































table showing the dates at which the principal African 
land and exploration companies were formed, the sub- 
scribed capital, and the present value of the capital at 
the market price of the shares :— \ 


no less than £65,500,000 since the end of 1888. The a Nominal Market 
total expenditure of the railways of the United Kingdom Company. a — eed 
in the same period amounted to over £80,000,000, | Bechuanaland Exploration April, 1888 ... 200,000 ... 275,000 
exclusive of nominal additions, the balance representing, —— — we esaeeees Oct., 1889 .. 1,996,510 .., 4,367,330 
of course, the expenditure of the s : ; onsolidated Gold Fields... Feb., 1887 . 1,250,000 ... ete 
h 4 re ' bef maller railways. We Exploring .........cc0....., June, 1888. | 70,000... 4287 
ave endeavoured to put before our readers the main | Frank Johnson and Co. ... Jan., 1893... 200,000... 150,00 
features of this large outlay during the last five and a- | Gold Fds. of Mashonaland Jan., 1891 ... 200,00 ... 190, 
half years. According to all appearances, this outlay of —— . Orange F. State Oct., 1881 ... 28,400 ... 133, 
capital is likely to continue on much the same large | M@shonaland Agency ...... Deo, 100... S00... 
; M ‘ é 
scale as hitherto. It may well be doubted whether a He WE Der Wil. iain es. ee 
good deal of this expenditure is justified, but, however | loughby’s) .........0........ April, 1893... 100,200... 275,550 
that may be, it cannot be denied that the burden of nae Exploration ...... April, 1888 ... 70,000 ... =: 2, 500 
increasin capital ch . ozam ique ae = ee 400,000 ... 380,0« 
ai 6. "id d anges has told wey adversely On | Oceana Development ..... May, 1892 ... 75,000 ... 75.008 
ordinary dividends for a long time past. Oceana Land.................. Nov., 1886... 200,000... 450,00 
ieee iat Transvaal Histates ......... Mar., 1889 ... 285,700 .. 228 56Q 
ee ws Ge? la Willoughby’s Syndicate... Aug., 18#2 ... 30,000... 345,000 
LAND AND EXPLORATION COMPANIES. Zambesia Exploring ...... Mar., 1891 ... / 85,000 bee 310,008 
ORR: nn csccrccsonscchencessansonveneneneesecess 5,442,810 ...12,269,790 


In the development of the natural resources of such a 
vast country as South and Central Africa, it is of evident 
advantage that the initial operations should be taken in 
hand by joint-stock companies possessing large monetary 
resources. Individual effort is, of course, of the highest 
importance if it be intelligent and energetic; but the 
work is likely to be done more effectually if it is carried 
on by organisations having the command of adequate 
capital for making surveys, pegging out claims, conducting 
the preliminary work connected with the opening out 
of new areas, and the all and sundry measures 
incidental to the early stages of new industries in 
districts which are only now emerging from a primeval 
state. It is obvious, therefore, that the operations of 
the companies which have been formed for the exploita- 
tion of the “ Dark Continent” are perfectly legitimate 
so long as the operations are conducted fairly and 
honourably. Of course all ventures of the kind are 
essentially risky, because even where gold is dis- 
covered, it takes time and money to prove whether 
its extraction would be commercially successful; but as 
the proverb has it, ‘‘ Nothing venture, nothing have,” 
and it would speak ill for the enterprise of our race if 
money were not forthcoming for the purpose of develop- 
ing the hidden resources of the African continent. The 
unfortunate part of the business is that the rush to secure 
extravagant profits, by the imposition of almost pro- 
hibitive terms, and by the manipulation of the share 
market, is calculated rather to retard than to expedite 
the «levelopment of the country. 

The work of opening up the Transvaal began about a 
dozen years ago, but for the most part the companies 
formed for the purpose were managed by incapable men, 
and though some of these undertakings, still survive, their 
share in the development of the country has been feeble 
and ineffective. Later on, towards the close of 1886, the 
Oceana Company came into existence, having acquired 
enormous territories in the Northern Transvaal. In 
succession it floated the New Belgium and Silati River 
companies, but the prices which these companies paid 
for their properties were so exorbitant that they were 
foredoomed to failure. The Oceana Company has since 
put forth a development venture upon more equitable 
terms, but it is still left with the great bulk of its 
areas on its hands, and if its shares have appreciated 
in market value, it is rather in sympathy with the 
general upward movement in all things South 
African than because of any real improvement in its 
own prospects. More recently several companies have 
been started for exploiting Bechuanaland, and the areas 
dominated by the Chartered Company in Mashonaland 
and Matabeleland, as well as in the Mozambique and 
Zambesia territories. Without going into the question of 
merits, which would be exceedingly dificult to decide, 
inasmuch as the problem can only be solved by actual 
results in the more or less remote future, we subjoin 4 


Of these companies only three have paid dividends 
within the past few years: the Consolidated Gold Fields 
Company, whose income is mainly derived from share- 
dealing transactions; the Exploring Company, which 
has paid 125 per cent. this year on its small capital out 
of the ‘‘deal’’ by which the United Concessions Com- 
pany was absorbed by the Chartered Company, and the 
London and Orange Free State Company, which should 
perhaps, scarcely tind a place in the list, as its incoma 
arises from the rentals of diamond mines in the Orange 
Free State. That upon prospective possibilities 
only, the shares of these companies as a whole 
stand at a premium of about 150 per cent. is a 


by speculative investors than of the predominance of 
common sense views. Take the Chartered Company as 
an example. That company has a debenture debt of 
about £1,500,000, which is likely to be increased before 
the hopes entertained of its future can come to fruition, 
It is doubtful whether the interest on the debentures ig 
being earned, and yet the shares, of which there arg 
nearly two million in existence, are quoted at 120 per 
cent. premium. As we have recently pointed out, thé 
fact that the directors of the Chartered Company are 
under the necessity of endeavouring to earn commen- 
surate profits on a share and debenture capital — 
at a market vaiuation of nearly £6,000,000, mus 
necessarily prove a barrier to the development of the 
areas covered by the Charter; while the inequitable 
bargain which some of the enterprising financiers of the 
Chartered groups are attempting to force upon the 
Frank Johnson Company does not speak well for the 
ethics of the business. Of course the prices of these 
land and exploration shares will advance while the 
inside manipulators are able and willing to sustain the 
market ; but sooner or later the question of prices will 
have to bear a closer relation to that of results or at least 
of merits, than they do just now. ‘ 

Following the South African example, some half-dozpn 
companies have been established for the exploitation of 
Western Australia. Of these, the more important are 
the West Australian Goldfields, with a capital of £100,000, 
valued at nearly £400,000 ; the Hampton Land Company 
with £70,000, valued at about £190,000; the Hampton 
Plains Company with £350,000, valued at about £530,000 ; 
and the London and West Australian Exploration, whose 
£100,000 of capital stands at £150,000. Two or three of 
these companies have paid dividends, or rather, have 
made returns of capital, out of sales of portions of their 
properties, and, of course, much larger distributions are 
expected in the future. This will depend upon whether or 
not the companies will be able to float further subsi- 
diary undertakings, and that again, will robably 
depend upon what sort of success is achieved by the 
existing mining companies. For the present the West 
Australian game has been played for quite as much as it 
is worth. Later on, the colonial industry may broaden 
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out ; but if so, it will be, we are convinced, because those 
who have properties to sell show a more reasonable dis- 
position than that evinced by most of the vendors and 


promoters of the companies formed during the current 
year. 
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f THE UNSETTLEMENT IN ARGENTINA. 
(FROM OUR OWN CORRESPONDENT.) 


Buenos Ayres, November 12. 
Tux Cabinet crisis foreshadowed in my letter of the 30th 
ult. has exclusively occupied the attention of the public 
and the Government since that date, and has not been 
tettled yet. I referred in that letter to the general 
jmpreesion that, should the Minister of the Interior, Dr 
Quintana, resign, the consequences would be serious. 
tle has resigned, and with him the Minister of War, 
General Campos. The consequences have, it may fairly 
be said, proved scrious—not in the old way of public 
agitation and threatened disturbance, but, as showing 
heyond yea or nay the discouraging fact which | have go 
frequently kept before your read 


ince Dr 
Pena took offie », tf 


' Saenz 
iL no political improvement whatever 


has Laken place under his Administration, now more than 


mettle has he cut such a sorry figure, or proved so com- 
pletely his utter unfitness for the high post in which he 
was placed in 1892 by the astute General Roca. He has 
absolutely been a party to the plotting of his own 
Minister of the Interior in Mendoza. The night before 
the crushing vote in the Chambers, a Cabinet Council was 
held, at which the President and all his advisers agreed 
to the policy (?) or impolicy of the Minister of the 
Interior, and found it good! Such an extraordinary 
system of Republican Government will read strangely 
in Europe. 
the revolution in 1893, President Pena has again 
made an ad misericordiam appeal for advice to 
the representatives of the parties that raised him to: 
power—Generals Roca and Mitre, also ex-President 
Pellegrini. The former and the latter have refused to 
interfere—though they have been pulling the wires—on the 
Machiavellian plea that any direct or indirect interfer- 
ence of theirs in reconstructing the Cabinet would be 
derogatory to the dignity of the Chief Magistrate. As 
for General Mitre, he seems more disposed to help the 
President by asking some of his friends to enter the 
Cabinet; but, as his party has dwindled to almost 
vanishing proportions, and he himself, like the Presi- 


























two yeurs old, and that it is a mere stop-gap and| dent, is a mere figurehead in the clever hands 
flag-of truce it re, between the contending [Of Roea, his assistance w ill not be of mueh avail. 
political faction who will renew thi rugule with | General Roca and ex-President Pellegrini have, how- 
' rulenece tha ove ' 4) nert Presidential |} ever, Zone &o Tar as to declare that the proper c uTHe 
ol } in the emergency is to eupport President Vena, and 
How THE ORISI® Anos! maintain biten power Meanwhile, General 
] ' veara nothin ‘to | eard of the Row 4 OF any, tl T i whieh bee publi, « ne ally 
rr i ‘ besesttcoty yo ‘ » before it | foreigners, look on as th t reliable political ache as 
j > Ta ! ' cate to coming event coooretane a hails to iy iro heat rs ae 
ti prrecwe j * e eit write mere ly tiremrretak ‘ sles hy ten re Migrti, ste tea bh mn Ot ee j and 
AL ' ’ TY ‘ A tre oF | inal watt ! ae 1%, ) ' ch i« 
Leon Ivo it " un . seers lems ace art ava eet we shone « VUE reee thew teem, 
1)1 801 wO1,7 1 on 71.30 7. ane been unduly paid, the amount will be ded..cted on 
208,801 808900 “oa me nae ton oo the reimbursement of the capital. 
823,401 $23,500 LOO _ 188.401 156,500 100 ons Sat taananeEeEEEE —_—_-——— 
S25,441 825,500 60 _ 193,501 193,900 100 - 
832.701 SB2.800 100 mesa AT ’ 
848,901 S49.000 100 1,074 obligations. U N V I L L E S OLD IRIS H 
495 501 895,606 100 WHISKY is recommended by the Medical 
920,301 920,400 100 —- SERIES S Profession in preference to French Brandy. The 
930,701 930,800 100 Nos. 1,110,301 to 1,110,400 100 obligations. hold the largest stock of Whisky in the — 
941,001 41,052 b2 - 1,116,301 1,116,400 100 “a Awarded Gold Medal at every Exhibition at . ic 
959,501 59,600 100 1,142,101 1,142,200 100 = exhibited Supplied in casks and cases for Sons 
87,101 O87,200 100 - 1,166,401 1,166,500 100 _ use and exportation. Quotations on — cn wn 
990,301 990,400 100 ‘ 1,191,001 1,191,100 100 ~_ DUNVILLE and CO. (Limited), Royal irish Distil- 
1,003,501 1,003,400 100 — 1,208,401 1.208.500 100 sia leries, Belfast, or at their London Offices, 4 Beaufort 
1,059,001 1,059,100 100 ~— 1,213,301 1,213,400 100 = buildings, Strand, W.C. 
1,073,401 1,072,500 100 _ 1,239,401 1,239,500 100 _ ee a “ 
ee . % ae Ld 1,264,901 1,265,000 100 aes 
91,00 091,100 1 - 1,266,801 1,266,900 100 _ 1 
1,098,601 1,095,700 100 _ 1,269,901 1,270,000 100 _ \ ILVERED PLATE GLASS 
oe 1,320,901 1,321,000 10 wR {G-GLASS ithout frames. 
2,125 obligations. 1,326,501 1,326,900 100 — iene: Seana Lane. por age hg not liable 
SERIES F. 1061561 LS31565 2 a to injury from damp, heat, or ling. Unequalled 
1,336,701 1336,800 100 + j P 4 ates on 
Nos. 2,950,701 to 2,959,500 100 obligations. 1386,001 1,366,100 100 in brilliancy. Samples, tariffs, estim 
$,001,60] 3,001,700 «100 on "377,601 1377600 see 7 ication. — : : . ted) 
4,006,701 3,006,800 100 = tal ot 1'Se2.000 100 E PATENT SILVERING COMPANY (Limi 
——- oes {aooaot Lamson Lm 
4,03 '50) LO8s,600 loo a 1,405,301 1,008,400 100 =a y 
simak oom oH — ave7ul .ameeu0 100 (51LT CHIMNEY -GLASSES, COR- 
— — a ; NI@ES.--OVERMANTELS IN HARD WOOD. 
(95 obligations @ obligations. Latest des: Moderate prices. Best quality. Old 
SERIES H SERIES T. frames re-giit. Old glasses ee enna 
. ; . ; , < A m 
Nos. 1 to 200 100 obligation Nos. 1,504,501 to 1,504,600 100 obligations. | THE PATENT SILVERING CoM 
38.001 OOO «100 — , 1,506,101 1,505,200 100 om 10 12, and 14 Lower Kennington lane, London. 
56,701 55300 «100 = 1,513,001 1,513,100 100 _ 
62,207 42300 == 1,557,501 1,557,600 100 _ a 
65,301 68,400 «100 _ 1,558,001 1,558,100 100 — 
86,101 86,200 500 a 1,579,330 1'579,400 7l - ESTABLISHED 18168. 
97,801 97,900 100 aa 1,582,701 1,582,800 100 a 5 
100,701 100,800 100 1,589,801 1,589,900 100 _ 
125,301 125,400 100 — 1,651,101 1,651,200 100 _— 
159,301 159,400 100 _ 1,667,401 1,667,500 100 _ 
274,801 = 204,700 100 iss 1,689,001 1,669,100 100 wa GHN 
270,401 220,500 100 wel nee 
237,301 237,400 100 _ 1,071 obligations. 
266,101 266,200 100 sin . 
272,201 272,300 100 am SERIES U. s 
296,501 296,600 100 = Nos. a to 3,260,200 100 obligations. 
— 3,264,801 3,264,900 100 = . : 
1,594 obligations. an 3,268,900 100 on Sold by all respectable Wine Merchants 
. 3. 901 3,330,000 100 _— 
SERIES I. 3,371,001 3,371,100 100 — 
Nos. 361,101 to 361,200 100 obligations. 3,415,901 3,415,997 97 -- 
sant” deugoy im Ue susan ticeo i =~ |‘ 'HOMAS & DAVEY, 
381,401 381,440 40 bine anaien 
| oe - SERIES vy, © °bligations. Coal Merchants ¢ Chartering Agents, 
i a : ALS. 
a.” ae ce - Noe. 2,761,801 to 2.761805 95 obligations. EXPORTERS OF as a 
’ — 800, 2,800,500 100 — s 
429,001 430,000 100 ios 2'835,601 2,835,600 100 as BUTE DOCKS, C 
as 431,800 100 - 2,876,901 2,877,000 100 oe Telegraphic Address: ‘‘ ARGO, CARDIFF. 
447,701 447,749 49 _ 2,877,601 2,877,700 100 am ae 
461,601 = 461,500 100 ~ 2878401 2,873,500 100 aaa 
, 467,301 467,400 100 - 2,932,401 2,932,500 100 ee 
488,601 448,700 100 — pies ars 3 
511,601 511,700 100 a = 
513.801 513.900 100 — 695 obligations. EN S 
cone — 100 ae SERIES X. 
100 - Nos. 2,012,501 to 2,012,600 100 obligations. SOLID LEATHER 
613,201 613,300 100 one 2'029'801 y 029,900 100 iga . 
615,601 615,700 100 o 2,029,901 2,030,000 100 _ 
— ee CU 2,062,701 2,062,800 100 — 
nate Beet 2,085,101 2,085,200 100 — 
678 601 ers 700 100 _ 2,211,201 2,211,800 100 _ —— ane © NDON. 
ere ee ee 0 ee wet a 
aoe UES 
2,125 obliea tions. 2'822,001 2,322,100 100 - cas 









In the present emergency, as during |} 
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and again trotted out for the hundredth time his shibbo- 
leth of ‘‘ honesty and economy” as the factors to save 
the country. This provoked from Deputy Varela, who 
had stated that the Government was in a large measure 
responsible for the terrible depreciation in the currency, 
the telling and perfectly true retort that, ‘according to 
official statements, the country has been retrenching for 
ye past three years, yet it owes as much or more than 
|| jever. 





| BUSINESS NOTES. 





The Prices of Commodities.—Our “ Index Number” 
continues to register a fall in the prices of commodities. 
‘What the movement has been since October last year is 
shown in the following statement :— 

Index Number 


1894, December 1 1921 

October 1 ....... 152 

cat TN eridtlaubiiaisaaiewene ine 

» Aprill 201 

» January | wore 

1893, October | 2139 
Of the twenty-two staple commodities the combined 
fluctuations of which are represented by the index 
number, eleven have fallen in price since the beginning of 
Oetober, seven have risen, and four show no change 


The decline ia most marked in cotton, sugar, tin, indigo, 


and wool, while at is recorded in timber, wheat, and 


i} butchers’ meat 


|. Railway “ Pooling The cou 


in the United Stater. 


met ew wae ~—e ee Te 


recently imposed. The Premiums, with right to participate in the 
Surplus, differ little from the non-profit rates of other Offices ; never- 
theless, as the result of persistent economy and prudent management, 
the Bonus additions under Policies becoming claims have averaged for 
many years 50 percent. on the Assurances which participated. 
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for some time, for reducing the interest on the Seconds 
from 6 to 5 per cent., giving as partial compensa- 
tion full foreclosure rights, does not seem unreason- 
able. Especially, perhaps, is this the case when 
we remember that the holders of the Seconds 
have not at present virtually any power of foreclosure, 
since they cannot take action until siz consecutive hal/- 
yearly coupons are in default. Under the reorganisation 
scheme it is also provided that ‘new bonds shall be 
issued with the coupons June 1, 1894, and December 1, 
1894, attached, but stamped as subject to a contract with 
the company, which shall provide that they shall be paid 
a3 soon as practicable out of the first net earnings over 
and above the railroad company's req: irements to meet 
interest and rentals accruing after December 1, 1894.” 
This is reasonable enough, for the company i# not, 
as we have shown, in a position to meet the coupons. 
The Messrs Morgans, who have the seheme ia 
their charge, further stipulate as followas— “Hf, 
however, the business of the company shall continue 


to indicate that will be unable to pay the — 
due June 1, 1805. it is understood that the approve of 
this cire ilar, when estan pened tapcrrs couae receipts, cor stitutes 
full and continuing authority usa to tak whatever 
metror ! \ le bee at for the ! i a enfores 
mont ofthe bond againet which our reeeipte a bre bed, 
rrimtormed ot ah rivgg tl new bonds It proper that 
we ahould ste plainly that, anle th approval be 
given, ‘ no altorna but to ahandon the 
plan ‘ event tl beomdboldews 
will | i ' ti valtials ii foreclosure rights 
provid 1 ! ' mortun armel whieh nm our 
epenne brtainedt (‘andudly, we de 
not th aol 5 fiy full and eontinaing 
seed . i ‘ rl \ i mye Ot vale 
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' inp MONEY MAbani. 

A ‘veaker tone has prevailed in the discount market 
this week, and the quotation for best three months’ bills 
is now down to }} per cent. The fact that gold is again 
being shipped to this side from the United States, and 
the belief that the continental demand for the metal will 
abate now that the much-prepared-for Russian loan has 
been floated, have contributed to the decline. But there 
are a number of other loan operations on hand, and so 
long as gold can be got here as cheaply as at present, it is 
likely to continue to be taken. 

. To the banks the half-year now drawing to its close 
has been an exceptionally unprofitable one. The 
market rate for three months’ bills has averaged only 
§ per cent., as compared with 2 per cent. in the latter 
half of 1893, while the difference between the average 


deposit allowances and the discount rate works out at 
about 28 only, as compared with 11s 6d for the corre- 
sponding period of last year. The margin of profit has 
thus been cut down to the bone ; and not only so, the 
greatest difficulty has been experienced in findin 

employment for money even on those terms. Ban 

shareholders, therefore, may make up their minds for 
some reduction of dividends, and content themselves 
with the hope which they may fairly entertain that 
next year will produce better results. 


Subjoined is our usual table of rates :— 
BANK 2ATE and MARKET RATE. 


A Fort- |ThreeWeeks| A Month 
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| 











eRe riage gee 


% 
2 2 
Market rate ... | 1 


= 


_ SS 








: 
4 
- 
: 


a 





ieee 











| 


1536 


THE ECONOMIST. 


eo 


[December 15, 1894. 





LONDON MARKET ERATE Compared with FOREIGN MARKET RATES 
___(+ above; - below). 

















Yesterday. Last Week. | A Fort- ‘ThreeWeeks| A Month 
night Ago. | Ago. | Ago. 
ange . ioe. lk. te 
With Paris ........ — —- té@j- i : > , Ss 1% 
« Berlin .*. — ts = : i= - ¢t— #3 
» Amsterdam.) — {5 -— i j= 8 - © -* & 
» New York | 
call money! — i = 7 same | tame | = eee\. ‘ 
rt RATES of KXCHANGE. s aie 
a - { { 
Yesterday. | Last Week.| A Fort- ThreeWeeks| A Mon 
5 night Ago. | Ago. Ago. 
Per Mille | Per Mille. | Per Mille. Per Mille. Per Mille, 
France ...............) 3 agst us | 33 agst us |“3} aget us / 3 agstus 3 agst us 
Germany ............ | 1) agst us | lj agst us | 14 agstus 2 aystus ij aget us 
Holland ............ 2} agst us | 3} ayst us | 2? agst us | 8) agstus | 3) agat ue 
Hew York .........) f} for us 4% for us | 2} for us 3% tor us | 3} for us 





* Thie is the ouminai exchange, aud makes no allowance for tie premium on 
Gold which is charged by the Bank of France. 


OUR WOBBLING PREMIER. 

Loxp Rosrepery is not a neurotic person, but it is quite 
possible that he is suffering from the disease so well 
known among neurotics, a tendency to imitation. He 
has studied Mr Gladstone very carefully and with great 
admiration, and he may well have been struek with the 
felicity with which the late Premier, when hard pressed, 
could employ a phrase of dubious meaning, make -t seem 
to imply a promise or a conviction, and then, when he 
found the general interpretation inconvenient, explain its 
apparent intent away. He is himself a ready. speaker, 
and he thinks, perhaps, that he can use Mr Gladstone’s 
weapon just as well as Mr Gladstone himself. Unfor- 
tunately he has not Mr Gladstone’s perfect mastery of 
words, he has not practised explanation as an art, and 
he does not address audiences who so admire the speaker 
that they accept even his subterfuges as illustrations of 
his oratorical power. Mr Gladstone’s explanations struck 
the country, or at all events his own party, as dialectic 
displays; Lord Rosebery’s strike everybody, his own 
followers included, as highly embarrassing wobbles. 
‘He always, it may be only from defect of art, seems 
when explaining to alter his mind, and as he does this 
canstantly, he at last creates the impression that he has 
no mind, no clear and consistent current of thought or 
belief, to alter. His explanation about the ‘‘ predominant 
partner” only created the feeling that he did not know 
whether he was for Home Rule or not; his explanation 
about Disestablishment left the impression that he knew 
nothing and cared nothing about Churches; and his 
explanations about the Lords leave his audiences in a 
fog, of which his own party are beginning to complain. 
At one time he makes in Scotland a speech in which he 
80 speaks of a Second Chamber that everyone believes 
he is about to reform the House ‘of Lords, and then in 
the South of England he declares that such a course 
always is, and of necessity must be, the farthest from 
his thoughts. At one time he declares that a Second 
Chamber without powers would be a useless body, or, 
to use his own words, a body “in a state of suspended 
animation "’—a ‘sort of State prison for a number 
of able and eminent men.’”’ And again he affirms that 
his one determination is that the House of Lords shall 
never again resist the House of Commons, that is, shall 
be a useless body without powers, a sort of State prison 
for eminent men. A body which always agrees with 
another,body is, of course, a body that is a surplusage. 

As if these wobbles were not sufficiently startling, he is 
actually guilty of wobbling in one and the same speech. 
We invite our readers’ attention to his actual words: 
‘* Remember, in the first place, then, that we have 
nothing to do with the present constitution of the House 
of Lords. We cannot touch it without the consent of 
the House of Lords. We cannot even pass a Bill of 
any kind through Parliament without the consent of 
the House of Lords, and therefore it never entered into 
our heads to touch the constitution of the House of 
\} Lords. We find the House of Lords as it stands; we 
\} find the House of Commons as that stands, and we 
desire, as the most practical way of effecting the object 
we have in view, so to readjust the relations of the 
— House of Commons to the 


ds that the deliberate will of the House of Com- 
mons shall 
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present House of 
have many plans which they are eager to pursue, 
i .“crragigacA wo man reg Je ore 


House of Lords. In our opinion the time has come 
when the right of the House of Lords to oppose an 
absolute veto on the wishes or the legislation of the 
House of Commons should for ever cease. How do we 
propose to effect this ? We propose to effect it in a direct 
and constitutional way. We propose to ask for a mandate 
from the country to. deal with that question by passing a 
Resolution through the House of Commons which shall 
declare and give effect to what I have said is our 
policy.” That is to say, inasmuch as nothing which the 
House of Commons can do is of effect until the House of 
Lords has consented to it, Lord Rosebery will introduce 
into the Commons a Resolution which, if the elections 
give him a majority, will deprive the House of Lords of 
all power. How it is to do that he refuses to explain— 
very wisely, for he has already explained that to do it is 
impossible. In fact, in one and the same speech 
he declares that he can do that which he also declares 
to be entirely beyond his power. Can anybody wonder 
after that that his own party are puzzled and annoyed 


by his account of his own policy, which, according to 
one section of it means reform of the Lords, and 
according to another means extinction of the Lords, 
and according to a third means nothing at all except 
a Resolution which, as Lord Rosebery himself admits, 
must be inoperative? He does not remain in the same 
mind from one week to another, but whether in obedi- 
ence to pressure, or from a total absence of conviction on 
the subject, explains in jone speech that he meant some- 
thing entirely different from what in another speech he 
was understood to mean, and, in fact, did mean. 
are quite as likely to ‘understand him as the average 
elector, and we can say: quite honestly, after reading all 
his speeches on the subject, that we have not a notion 
what Lord Rosebery is at, except to avoid a dissolution 
as long as he can, and at last, to take an undescribed 
Resolution about the Lords, and if the country approves 
that, todo something or other of the sort which he says 
it is impossible to do. 


We 


After a speech like that, what is the use of discussing 


the Unionist victory at Brigg? That victory is supposed 
to be an event of great: importance, and both Liberals 
and Unionists are eager to understand it ; but is there 
any difficulty? Is not the reason patent? The electors 
of Brigg do not trust Lord Rosebery, that is the simple 
explanation. 
good local candidate, and, therefore, they won the seat, 
but they had the same candidate before, just as good and 
rather younger, and they lost it. 
are, no doubt, operative forces, but if Lord Rosebery 
had attracted confidence, or if his vague summons to 
attack the Lords had been accepted, Mr. Richardson 


He himself says the Unionists had a very 


Local prepossessions 


would have been defeated as he was before. We do 


not expect Lord Rosebery to see that, but he does see, 


and explicitly admits, that one cause was Mr Gladstone's 
resignation, which is, of course, just one-half the truth, 
the whole truth being that that resignation and Lord 
Rosebery’s failure lost the seat, as they will probably lose 
a majority of seats throughout the United Kingdom, 
where even now but for the over-representation of Ireland 
the Unionists would be in power. 


It is Lord Rosebery who is making the Government 
weak at home, and we are not sure that if he continues 
Premier he will not also make it weak abroad. Foreign 
Governments are usually very well informed about the 
personal character of all the Statesmen with whom they 
have to deal, and they see that Lord Rosebery, who 
wobbles at home, receded from his point in Siam, apolo- 
gised for a blunder in the Congo Dominion, did not inter- 
vene in Madagascar, and is at this moment dubious as 
to what he shall and shall not do as regards China and 
the people of Armenia. Naturally they think he is @ 
weak man, with little hold over the people of his country, 
and naturally, also, they think a weak Premier, with no 
nation at his back, may easily be squeezed, and if they 
get an opportunity, they will proceed to squeeze him. 
Already Lord Rosebery has twice been snubbed for 
trying to take the lead in a European intervention, and 
we may fairly expect that soon both Germany and 
France will begin to push their colonial designs. = 
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they think Great Britain temporarily disabled they will |' ‘2. Permit National banks to issue notes to am |}: + 


undoubtedly pursue them. There is no need to suspect 
the French of an unusual hostility, but we may take it 
as an axiom in foreign, and especially in colonial, polities, 
that a weak Government in Great Britain means an 
aggressive Government in France. If Lord Rosebery is 
not weak, as some of his followers still try to maintain, 
why does he wobble so about the Lords ? 





UNITED STATES CURRENCY REFORM. 


Ir will be seen from the subjoined extract from Secretary 
Carlisle’s report, that the scheme for the reform of the 
‘United States currency differs in some respects from the 
sketch given of itin President Cleveland’s Message. 
Fuller knowledge of its details, however, does not lead 
us to withdraw any portion of the criticism we passed 
upon it last week. Thus, for instance, while the President 
spoke as if the power to issue notes were to be conferred 
to the National banks only, it now appears that it is to be 
given to the State banks also. These latter have, 
indeed, power to issue notes at present, but it is a 
power they cannot exercise, because they are subject 
to a tax of 10 per cent. upon their circulation, and 
thus burdened they cannot issue notes, except at a loss. 
From this disability it is proposed that they shall be 
relieved, and as they have an aggregate share capital of 
£50,000,000, they will be able to add largely to the note 
circulation. But although the volume of the new paper 
currency will thus be much larger than appeared from 
President Cleveiand’s statement, that does not mitigate 
the defect in it which we pointed out last week, viz: 
That under the new system the currency would tend 
rapidly to become quite as inelastic as it is at present. The 
banks would be under a constant temptation to work up 
to their maximum, and they would be helped in doing so 
by the withdrawal of greenbacks and Treasury notes, which, 
it will be noted, are to be gradually retired to thefamount of 
70 per cent. of the new bank circulation. Thetime will come, 
therefore, when the normal circulation will be quite up to 
the statutory limit, and when, consequently, the currency 
could not be increased no matter how pressing the need 
might be. The imposing of a fixed limit, therefore, 
appears to us to he a mistake. It is right enough that 
there should be some limit to the fiduciary issues, but 
is there any reason why the banks should not be permitted 
to issue in excess of that against gold ? 

It is obvious, too, that unless something is done to 
compel the banks to maintain for themselves a stock of 
gold sufficient to maintain the volume of the currency 
the extension of the issuing powers will render the 
position of the Treasury more difficult and dangerous 
than it now is. It will, in that case, be compelled 
to guarantee the convertibility of a much larger currency 
than at present, for whenever the banks want gold, it is 
to the Treasury that they will have recourse, and if its 
reserve is too slender now, it will then become utterly 
inadequate. Further, the expediency of compelling all 
the banks to guarantee each other’s issues is open to 
grave question. No doubt in times of extreme pressure 
it is often prudent for banks to combine for mutual 
protection. But voluntary action of that kind is very 
different from statutory compulsion. The effect of the 
latter is to encourage recklessness, and to confer upon 
unworthy institutions a degree of credit which they would 

| not otherwise enjoy. People will be induced to believe that 
so far as the notes are concerned, they need not discrimi- 
nate between one bank and another, because if the worst 
comes to the worst, the strong and solvent institutions 
will have to take up the obligations of bankrupt concerns. 
And that will mean in many cases that the good banks 
will have practically to back up reckless rivals. Various 
other objections to the scheme will suggest themselves 
to our readers, bnt it is hardly worth while discussing it, 
with any minuteness at present, since, in all probability, 
it will be considerably modified by the Committee to 
which it. has been referred, and after that it remains to 
be seen how it will be received by Congress. 





vf del 















R . lalll 2-5 + — ijrid ‘or tl rising the d it ; 
of United States bonds‘as security for circulation 


‘amount not exceeding seventy-five per centum of their’ 
‘paid-up and unimpaired capital, but require each bank 
before receiving notes to deposit a guarantee fund, con- 
sisting of United States legal tender notes, including 
Treasury notes of 1890, to the amount of 30 per centum 
‘upon the circulating notes applied for. This ‘pereentage’ 
of deposits upon the circulating notes outstanding to be: 
maintained at all times and whenever a bank retires its 
circulation, in whole or in part, its guarantee fund to be: 
returned to it in proportion to the amount of notes 
retired. 

‘« 3. Retain the provision of the law and making stock- 
holders individually liable, and provide that the eircu- 
lating notes shall constitute a first lien upon all the assets 
ot the bank. 

‘4. Impose a tax of one-half of one per centum per 
annum, payable semi-annually, upon the average amount 
of notes in circulation, to defray the expenses of printing 
notes, official supervision, cancellation, &c. 

“3. No National bank-note to be of less denomination’ 
than $10, and all notes of the same denomination to ke 
uniform in design; but banks desiring to redeem their 
notes in gold may have them made payable in gold. The 
Secretary of Treasury to have authority to prepare and 
to have on hand ready for issue upon application a reserve 
of blank National bank notes for each banking association 
having circulation. 


redeem its notes at its own office, or at its own offices, 
and at agencies to be designated by it. 

“7. To provide a safety fund for the immediate 
redemption of the circulating notes of failed banks 
impose a tax of — per centum per annum upon the 
average circulation of each bank until the fund amounts 
to 5 per centum of the total circulation outstanding. 
Require each new bank and each bank taking ont 
additional circulation to deposit its proper proportion of 
this fund before receiving notes. When a bank fails its 
guarantee fund held on deposit to be paid into the safety 


fund shall be impaired by the redemption of the notes 
of failed National banks, and the immediately available 


be a first lien upon all the assets of the failed bank or 
banks to reimburse the contributing banks. The safety 


having the longest time to run, the bonds and the 
sold when necessary to redeem notes of faiied banks. 


Extension Act of July 12, 1882, imposing limitations on 

the reduction and increase of National bank circulation. « 
“9, Repeal all provisions of the law requiring banks to 

keep reserve on account of deposits. : 


redemption and retirement of the United States legal 
tender notes, but such redemption shall not in the aggre“ 
gate exceed an amount equal to 70 per cent. of the 


banks under the system herein proposed. soa 
(11. Circulating notes issued by a banking corporation, 


exempt from taxation under the laws of the United Statey 
when it is shown tothe satisfaction of the Seainteey #4 
the Treasury and Comptroller of the Currency—(1) Thag 


notes in excess of 75 per cent. of its paid-up an 
unimpaired capital. 


of their ownership of stock. im ee 
: (3.) That the circulating notes constitute by law: a 
first lien upon all the assets of the bank. e 
“(4.) That the bank has at all times kept a guarantee 
fand in the United States legal tender notes, includipg 


‘ “A 


‘*6. Require each National banking association to, 


fund and used in the redemption of its notes, and if this; 


cash assets of such banks are insuflicient to re-establish |} 
the fund, it shall at once be made good by pro rata, 
assessments upon the other banks, according to the, 
amount of their outstanding circulation, but there shall, 
fund may be invested in outstanding United States bonds, 


interest upon them to be held as part of the fund, and 


“8. Repeal the provisions of the Reorganisation and | 


10. The Secretary of the Treasury may in his discre- : 
tion use any surplus revenue of the United States in the 


additional circulatian taken out by National and Stata, 


duly organised under the laws of any State, and whiéh, 
transacts no other than a banking business, shall be. 


such bank has at no time had outstanding its = 


(4) That its stockholders are individually liable for , 
‘the redemption of its circulating notes to the full extent |} 
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Treasury notes of 1890, equal to 30 per cent. of its ou - 
standing circulating notes; and, 

““(5.) That it has promptly redeemed its notes on 
demand at its principal office, or at one or more of its 
branch offices, if it has branches. 

“12. The Secretary of the Treasury may, in proper 
rules and regulations to be established by him, permit 
State banks to procure and use, in the preparation of 
their notes, the distinctive paper used in printing United 
States securities, but no State bank shall print or 
engrave its notes in similitude of a United States note 
or certificate or National bank note.” 








RAILWAY CAPITAL EXPENDITURE.—III. 


In the present and concluding article we deal with the 
capital expenditure since 1888 of the three most important 
Beoteu railways, and also of the two principal English 
proviacial iines—the Lancashire and Yorkshire and 
Sheffield. The following table will show the amount of 
‘this capital outlay :-— 


I.—INcREASE in CapiraL EXPENDED. 


| *Capital Capital | 

















| Expendi- | Expendi-. Increase, 
Company. tureto | ture to | 
| June 30, | Dec. 31, | —_ 
| 1894. | 1888. | Amount.; % 
ge | &@ £ | 
Qaledonian ......... cl 39,893,157 /34,381,527| 5,516,630; 16-0 


North British .................. 51,535,716 (42,492,585, $9,043,131| 21°3 
Glasgow and South-Western! i 4,543,667 /13,344,°57) 1,199,410; 90 
Lancashire and Yorkshire...| 48,578 924 45,373,964) 2,204,960; 4°9 


Manc.,Shoffield, & Lincoln { |.) 72990! 127,223,857, 5,416,867) 19 9 
- us | 


Total .......-.. i ae '123,380,998.. 
* Scotch companies a month later. oo 
+t Premiums on stocks deducted since 1888. 
} Includes nominai additions, amounting to £4,969,870. 


Our table shows that in every instance the expenditure 
on capital account has been considerable. In the case of 
the Caledonian and Sheffield Companies it has been 
especially large, having shown an increase of 16-0 and 
13'9 per cent. respectively. Owing to the inclusion in 
the North British figures of nearly £5,000,000 of nominal 
addition, the proportionate increase of 21°3 given in the 
above table represents a real increase of only about 10 
per cent. Inthe case of the other four companies, the 
increases since 1888 represent the amounts of capital 
actually expended by them. Subjoined are the details of 
the above amounts expended :— 


11.—Deraits of Caprrat OUTLAY since 1888. 
















































| Company, 
Items. _—_—_——o CO" ---: a nee 
Cale- | Glas.& | North , Lancas. 
donian. S. West. British. & Yorks. | Sheffield. 
Lines open— e | «& oe er SG er ee 
Land, &c. .. ...... », 729,499 | 76,400 484,105 | 203,194 | 203,995 
Worke, &o... .........  «...../ 1,288,792 | 303,940 | 1,405,818 | 950,868 890,677 
Law and Parliamentary... 64,574 9,082 35,787 | 35,575 13,997 
Total oe ceescss sevvesee) 082,765 | 394,422 | 1,985,710 | 1,189,637 | 1,108,669 
New Works— ——<—<—$ —-$ —— | | —___|—__._ 
Land, &6. .... 652,885 | 48,183 | 209,757 | 466,706 | 
Works, &c. 2.0... ..........; 1390645, 130,059 | 579,331 | 665,736 \anoass 
Law and Parliamentary... 86,485 8,426 | = 64,749 
Total ..ccccscccsesses sve. 2,130,016 | 186,668 789,098 | 1,197,191 | 2,110,148 
Working Stock- peor Se 
Locomotives ...........-.../ 28,190 62,126 | 202,409 257,739 | 402,226 
SE es | 166,339 85,966 190660 225,884 | 154,777 
Goods and mineral ..... ...|. 496,757 161,300 703,107 196,852 468,508 
UIE Scovactarissskhhabansanene’ ' a i 4,084 | =30,253 - 
|_—.- ——,§ ——$$— | — - —' 
Total ....cscccccsesene| 680,286 | 309,392 | 1,100,260 | 710,728 | 1,025 911 
Sundries— ae —_—_—_— oe re —_—-~-— 
Subse iptions to other! 
Cos. and joint lines......, 588,078 26 018 248,482 854,418 
, Docks and canals........... 33,215 a We l 
SEO UMETS......0.. o2snserser ene] 6 138,936 | 1 
ROME hhnnbd taietcesss~snesseonel 2,270 {Cr. 50,287 | 10,824 
Total veseseeeeseccssecee | 623,563 | 309,954 | 1,981,195 | 7,403 | 1,172,596 
a ee eee 
Payment by Caledonian! 
in respect of Bridze-) ' | 
Asean aie: earew 'Cr.129,251 
yrshire wnsh.; | ; 
sores ~— { eee | 273,225 oe | ose eos 
Bacy and Tottington i 
PID «00.0. ..000: .0205s,2+} - i “i 100,000 
Nominal additions... | 4.965870 |... re 
Totalexpenditure | 5.516.630 | 1,199,410 ' 9.043.133 2,204,960 | 5,416,868 


It will be observed that the Caledonian, the Lancashire 





and Yorkshire, and the North British each spent con- 
siderable amounts in law and Parliamentary expenses. 
Both of the two important Scotch lines also expended 
about £2,000,000 each on lines open for traffic. The 
Sheffield, and Lancashire and Yorkshire Companies each 
expended about £1,100,000 on lines open. The two 
railways which showed the largest percentage increase in 
capital expended—the Caledonian and Sheffield—have, 
it will be seen, expended the largest amounts on new 
lines. Besides expending £186,000 on new works, the 
Glasgow and South-Western acquired the Ayrshire and 
Wigtownshire Railway, at a cost of £273,000. All the 
five railways dealt with have spent a good deal on rolling- 
stock. Two companies, the Sheffield and North British, 
expended over £1,000,000 in this direction since 1888, 
whilst the Lancashire and Yorkshire disbursed over 
£710,000 on this account. Though the Caledonian has 
expended a good deal in adding to its waggon stock, it 
has only spent moderate amounts in the other items of 
rolling-stock, and, in proportion to the length of its 
system, has expended least of all. Subjoined is a com- 
parative statement of the mileage in 1888 and at end of 
last half-year :— 
ITT.—MILgace. 
ileage Mileage 
Constructed. Constructed. 


*30th June, *3ist December  In- 
Company 1894. 1888. crease, 
SRNR cons csas denne — 8532 . 264 
Glasgow and South-Western... 4855 ...... 449} . 364 
PN IIIIIE Sincccnsscnadoensssses RRTE nis. RE” -svcess 78 
Lancashire and Yorkshire...... 527 eee ~ soca 16 
Manchester, Sheff. and Lin.... 563 ___i....... eS 1etaeal 67 


* Scotch companies a month later. 


The small increase in the mileage of the Caledonian 
system, as compared with the heavy outlay incurred by 
it in new works during recent years, is partly accounted for 
by the fact that a considerable mileage is under construc- 
tion, and not yet completed ; also the Caledonian has had 
some very heavy expenditure to meet in connection with 
the Glasgow Central Railway. This was commenced in 
1889, and up to the end of July last over £1,900,000 had 
been expended on this work out of a total outlay on new 
works of £2,130,000. A portion of this new line has been 
opened for traffic, so that the company is now able 
to secure some return on the large amount of capital 
which has been unproductive up to the present. Of the 
addition to the mileage of the Glasgow and South-Western 
system over thirty miles are accounted for by the purchase 
of the Ayrshire and Wigtownshire Railway above referred 
to. The Lancashire and Yorkshire, despite an expenditure 
of nearly £1,200,000 on new works, has only added sixteen 
miles to its system. This company’s system has been 
exceptionally costly, the average cost per mile now stand- 
ing at about £78,000, and its revenue and working 
expenditure per mile open are correspondingly heavy. 
Both the Sheffield and North British have made impor- 
tant additions to the mileage of their systems since 1888. 

The following is a comparison of the rolling-stock owned 
by each company at the end of 1888, and at the end of 
last half-year :— 

IV.—Ro.iine Stock. 








Locomotives. | Coaching §tock. Waggons. 





Cowpany. ed a 

: 1894. = Inc. | 1894. 1888. Inc. | 1894. | 1888. | Inc. 

Caledonian ........... 708 690 | 16 | 1,823, 1.675, 148 53 4031 44,604 8,799 
Glasgow &8. Western, 335 | 291 44) 1,113, | 965, 168 | 14,144 11,969) 2.175 
N British ......... 701 610} 91 2,735 2,001) 734 | 51,152) 38,c15j 12,936 
Lancs. and Yorks.*... 1,189 {1,010 | 179 | | 490 3,143 
IOI. sosces oo cs0ses 719 553 | 166 1,106: 878| 228 | 17,965' 12,810) 5,157 


* Includes duplicate stock. 

The Lancashire and Yorkshire, Sheffield, and North 
British Companies have added considerably to their 
locomotive stock. With an expenditure of over £700,000, 
the N orth British has added nearly 13,000 to its waggons. 
The Caledonian, with an sapauiin of £496,000, has 
increased its stock by 8,799, and the Sheffield, with an 
expenditure of £468,000, has increased its on § 
by 5,155. The North British, with an expenditure on 
coaching stock of only £190,000, has added 734 to its 


APOL LINARIS.—“ Tae or Tanue Warzrs.”—“The Type of what 8 
Natura i Effervescent Table Water should be.”—Land and Water. 
and the abundance of its Natural Carbonic Acid combine, with 
taste, to make it pre~-eminent.”— British Medical Journal.—{ Apvt.] 
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passenger rolling-stock, whilst the Lancashire and York- 
shire, as the result of an outlay of £225,800, has only 
increased its coaching stock by 490. 

The fifteen companies dealt with in this and the two 
previous articles on the same subject expended in cash 
no less than £65,500,000 since the end of 1888. The 
total expenditure of the railways of the United Kingdom 
in the same period amounted to over £80,000,000, 
exclusive of nominal additions, the balance representing, 
of course, the expenditure of the smaller railways. We 
have endeavoured to put before our readers the main 
features of this large outlay during the last five and a- 
half years. According to all appearances, this outlay of 
capital is likely to continue on much the same large 
scale as hitherto. It may well be doubted whether a 
good deal of this expenditure is justified, but, however 
that may be, it cannot be denied that the burden of 
increasing capital charges has told very adversely on 
ordinary dividends for a long time past. 





—— 


LAND AND EXPLORATION COMPANIES. 


In the development of the natural resources of such a 
vast country as South and Central Africa, it is of evident 
advantage that the initial operations should be taken in 
hand by joint-stock companies possessing large monetary 
resources. Individual effort is, of course, of the highest 
importance if it be intelligent and energetic; but the 
work is likely to be done more effectually if it is carried 
on by organisations having the command of adequate 
capital for making surveys, pegging out claims, conducting 
the preliminary work connected with the opening out 
of new areas, and the all and sundry measures 
incidental to the early stages of new industries in 
districts which are only now emerging from a primeval 


state. It is obvious, therefore, that the operations of 
the companies which have been formed for the exploita- 
tion of the ‘‘ Dark Continent” are perfectly legitimate 
so long as the operations are conducted fairly and 
honourably. Of course all ventures of the kind are 
essentially risky, because even where gold is dis- 
covered, it takes time and money to prove whether 
its extraction would be commercially successful; but as 
the proverb has it, ‘‘Nothing venture, nothing have,” 
and it would speak ill for the enterprise of our race if 
money were not forthcoming for the purpose of develop- 
ing the hidden resources of the African continent. The 
unfortunate part of the business is that the rush to secure 
extravagant profits, by the imposition of almost pro- 
hibitive terms, and by the manipulation of the share 
market, is calculated rather to retard than to expedite 
the evelopment of the country. 

The work of opening up the Transvaal began about a 
dozen years ago, but for the most part the companies 
formed for the purpose were managed by incapable men, 
and though some of these undertakings, still survive, their 
share in the development of the country has been feeble 
and ineffective. Later on, towards the close of 1886, the 
Oceana Company came into existence, having acquired 
enormous territories in the Northern Transvaal. In 
succession it floated the New Belgium and Silati River 
companies, but the prices which these companies paid 
for their properties were so exorbitant that they were 
foredoomed to failure. The Oceana Company has since 
put forth a development venture upon more equitable 
terms, but it is still left with the great bulk of its 
areas on its hands, and if its shares have appreciated 
in market value, it is rather in sympathy with the 
general upward movement in all things South 
African than because of any real improvement in its 
own prospects. More recently several companies have 
been started for exploiting Bechuanaland, and the areas 
dominated by the Chartered Company in Mashonaland 
and Matabeleland, as well as in the Mozambique and 
Zambesia territories. Without going into the question of 
merits, which would be excee ings ailionls to decide, 
inasmuch as the problem can only be solved by actual 
esults in the more or less remote future, we subjoin a 





table showing the dates at which the principal African 
land and exploration companies were formed, the sub- 
scribed capital, and the present value of the capital ab 


the market price of the shares :— if 


Nominal Market 





Date of Capital. Valuation: 
Company. Formation. £ £ 
Bechuanaland Exploration April, 1888 ... 200,000 ... 275,000 
British South Africa......... Oct., 1889 ... 1,996,510 ... 4,367,330 
Consolidated Gold Fields... Feb., 1887 . 1,250,000 ... 4,375, 
ES TR June, 1888 ... 70,000 ...  428,7 
Frank Johnson and Co. ... Jan., 1893 ... 200,000 ... 150,00 
Gold Fds. of Mashonaland Jan., 1891 ... 200,000... 190,00 
London & Orange F. State Oct., 1881 ... 28,400... 138, 
Mashonaland Agency ...... Dec., 1890 ... 50,000 ... 62, 
Mashonaland Central ...... Mar., 1893 ... 20,000 ... 225,000 
Mashonaland Dev. (Wil- 
ae April, 1893 ... 100,200 .... 275,550 
Montrose Exploration ...... April, 1888 ... 70,000 ... 52,500 
Mozambique .................. Mar., 1888 ... 400,000 ... 380,009 
Oceana Development ..... May, 1892 ... 75,000 ... 75,000 
Oceana Land.,,.............06 Nov., 1886 ... 200,000 ... 450,000 
Transvaal Estates ......... Mar., 1889 ... 285,700 .. 228 569 
Willoughby’s Syndicate... Aug., 1892 ... 30,000 ... 345,000 
Zambesia Exploring ...... Mar., 1891 .., $5,000 276,000 
TRORMD:. cicsescsacessvanes Kati cvhheunaaen<ouisnie 5,442,810 ...12,269,790 


Of these companies only three have paid dividends 
within the past few years: the Consolidated Gold Fields 
Company, whose income is mainly derived from share- 
dealing transactions; the Exploring Company, which 
has paid 125 per cent. this year on its small capital out 
of the ‘‘deal’”’ by which the United Concessions Com- 
pany was absorbed by the Chartered Company, and the 
London and Orange Free State Company, which should 
perhaps, scarcely find a place in the list, as its income 
arises from the rentals of diamond mines in the Orange 
Free State. That upon prospective possibilities 
only, the shares of these companies as a whole 
stand at a premium of about 150 per cent. is a 
greater proof of the sanguine anticipations formed 


by speculative investors than of the predominance of } 
common sense views. Take the Chartered Company as |} 
an example. That company has a debenture debt of } 


about £1,500,000, which is likely to be increased before 
the hopes entertained of its future can come to fruition, 
It is doubtful whether the interest on the debentures ig 


being earned, and yet the shares, of which there arg | 


nearly two million in existence, are quoted at 120 per 
cent. premium. As we have recently pointed out, the 
fact that the directors of the Chartered Company are 
under the necessity of endeavouring to earn commen- 
surate profits on a share and debenture capital standing 
at a market valuation of nearly £6,000,000, must 
necessarily prove a barrier to the development of the 
areas covered by the Charter; while the inequitable 
bargain which some of the enterprising financiers of the 
Chartered groups are attempting to force upon the 
Frank Johnson Company does not speak well for the 
ethics of the business. Of course the prices of these 
land and exploration shares will advance while the 
inside manipulators are able and willing to sustain the 
market ; but sooner or later the question of prices will 
have to bear a closer relation to that of results or at least 
of merits, than they do just now. 


Following the South African example, some half-dozen | 


companies have been established for the exploitation of 
Western Australia. Of these, the more important are 
the West Australian Goldfields, with a capital of £100,000, 
valued at nearly £400,000 ; the Hampton Land Company 
with £70,000, valued at about £190,000; the Hampton 
Plains Company with £350,000, valued at about £530,000 . 
and the London and West Australian Exploration, whose 
£100,000 of capital stands at £150,000. Two or three of 
these companies have paid dividends, or rather, have 
made returns of capital, out of sales of portions of their 
properties, and, of course, much larger distributions are 
expected in the future. This will depend upon whether or 
not the companies will be able to float further subsi- 
diary undertakings, and that again, will : 
depend upon what sort of success is achieved by the 
existing mining companies. For the present the West 
Australian game has been played for quite as much as it 


is worth. Later on, the colonial industry may broaden | 
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out ; but if so, it will be, we are convinced, because those 
who have properties to sell show a more reasonable dis- 
position than that evinced by most of the vendors and 


promoters of the companies formed during the current 
year. 





‘ THE UNSETTLEMENT IN ARGENTINA. 


(FROM OUR OWN CORRESPONDENT.) 
Buenos Ayres, November 12. 
Tue Cabinet crisis foreshadowed in my letter of the 30th 
- ult. has exclusively occupied the attention of the public 
and the Government since that date, and has not been 
tettled yet. I referred in that letter to the general 
jmpreesion that, should the Minister of the Interior, Dr 
Quintana, resign, the consequences would be serious. 
He has resigned, and with him the Minister of War, 
General Campos. The consequences have, it may fairly 
be said, proved serious—not in the old way of public 
agitation and threatened disturbance, but, as showing 
beyond yea or nay the discouraging fact which I have so 
frequently kept before your readers since Dr Saenz 
Pena took office, that no political improvement whatever 
has taken place under his Administration, now more than 
two years old, and that it is a mere stop-gap and 
flag-of-truce, as it were, between the contending 
political factions, who will renew the struggle with 
greater virulence than ever at the next Presidential 
election in 1898. 
HOW THE CRISIS AROSE 
In former years nothing used to be heard of the 
Presidential election till two years or so before it 
took place. Now, though so far off, it is the cause 
of the present political effervescence, which is merely 
the precursor of more. The case is rendered more 
scandalous bv the fact that the National Government is 
directly responsible for it, through the plotting of the 
ex-Minister of the Interior to make political capital for 
himself in the province of Mendoza for the next Pre- 
sidential election, in which he aspired to be a candidate, 
the Governor of the province, one Anzorena, lending 
himself to the Minister’s plans, and provoking a conflict 
with the majority of the local Legislature, going to the 
extent of placing troops in the Chamber to prevent this 
majority sitting. The immediate cause of this conflict 
was, as mentioned in my last letter, the election of 
Sefior Benegas, a former Governor of the province, and 
member of the Nationalist or Roca party as Senator to 
Congress, in place of Dr Quintana’s nominee. It is 
usual in these political provincial squabbles to apply 
direct to the National Executive for its intervention to 
restore what is cuphemistically called “the Republican 
form of Government”’; but this time the outraged majority 
of the Mendoza Legislature sent their appeal direct to 
the National Chamber of Deputies, which, while President 
Pejia and his advisers were discussing the legality of this 
proceeding at hasty Cabinet Councils, declared by the 
overwhelming vote of 43 to 2 that it would take the 
een in hand itself, without any reference to the 
xecutive. This crushing majority was brought about 
by the Radical members joining their “ hereditary foes,” 
, the Roca or National party. The immediate result was 
the resignation of Dr Quintana, Minister of the Interior, 
and General Campos, Minister of War, and the vacancies 
have not yet been filled up, every public man to whom 
the President of the Republic applied to fill them having 
point blank refused, except one, General Garmendia, 
who accepted the War portfolio. But this gave rise to 
another still more serious and significant incident, in the 
shape of the threatened resignation of a dozen Generals 
and Colonels in high posts, and so frightened the aged 
and vacillating President, that within one hour after 
appointing General Garmandia to the War Office, 
he sent for him and told him he was forced to cancel 


j his appointment. The vacancies still to be filled are the | 


Foreign Office and War portfolios, as Dr Costa, Foreign 


fairs Minister, has taken the portfolio of Interior, a | 


908t for which he is not particularly fitted. 
_ Ne Pi a ot PENA'S WEAKNESS. 

o ver on any of the many previous occasions of more or 
less & similar kind afforded to President Pefia to show his 


ne 












mettle has he cut such a sorry figure, or proved so com- 
pletely his utter unfitness for the high post in which’ he 
was placed in 1892 by the astute General Roca. He has 
absolutely been a party to the plotting of his own 
Minister of the Interior in Mendoza. The night before 
the crushing vote in the Chambers, a Cabinet Council was 
held, at which the President and all his advisers agreed 
to the policy (?) or impolicy of the Minister of the 
Interior, and found it good! Such an extraordinary 


system of Republican Government will read strangely i 


in Europe. In the present emergency, as during 
the revolution in 1893, President Pena has again 
made an ad misericordiam appeal for advice to 
the representatives of the parties that raised him to’ 
power—Generals Roca and Mitre, also ex-President 
Pellegrini. The former and the latter have refused to 
interfere—though they have been pulling the wires—on the 
Machiavellian plea that any direct or indirect interfer- 

ence of theirs in reconstructing the Cabinet would be 
derogatory to the dignity of the Chief Magistrate. As 
for General Mitre, he seems more disposed to help the 
President by asking some of his friends to enter the 
Cabinet; but, as his party has dwindled to almost 
vanishing proportions, and he himself, like the Presi- 
dent, is a mere figure-head in the clever hands 
of Roca, his assistance will not be of much avail. 
General Roca and ex-President Pellegrini have, how- 
ever, gone so far as to declare that the proper course 
in the emergency is to support President Pena, and 
maintain him in power. Meanwhile, General 
Roca’s organ, the Tribuna, which the public, especially 
foreigners, look on as the most reliable political oracle as 
to coming events, continues daily to give President Pena 
unmistakable hints to resign, as he has been tried and 
found wanting. Dr Roque Saenz Pena, the President's 
eldest son, who was hastily summoned from the country 
yesterday, gave his father exactly the same advice. 


THE POLITICAL OUTLOOK. 


Meanwhile, the Opposition and independent papers and 
most of the foreign organs clamour for the President 
resignation ; but I much doubt if he will resign this time, 
as he suits the National party as a plastic figure-head till 
the Presidential election draws somewhat nearer, when 
they will upset him, and the Vice-President (Dr Uriburu), 
a staunch follower of General Roca, will take office, 
according to the Constitution, and make everything 
safe for the election of one of the party as Chief 
Magistrate. The public are so tired of the political 
turmoil that has not ceased for a moment since 
Dr Peiia took office, due to his vacillating, and, as recent 
and former events have proved, by no means straight- 
forward or loyal character, that they would gladly see 
him ousted from office and his place taken by his con- 
stitutional successor, which would naturally mean & 
resumption of the strong-handed rule of General Roca. 
There is a visible inclination to condone many of the 
errors of that rule, and a conviction that if it.be resumed 
those errors will not be repeated. It has become 
manifest that mere honesty, so far as the public 
Treasury isconcerned, goes a very small way indeed in 
the proper government of a country, and this nursery 
virtue is about the only one the President of the 
Republic and his Ministers possess. The chances are, 
however, that the honest President will be left in office 
some time longer ; but it will not be for very long. 


FINANCE. 


Political events have cast all other matters so com- 
pletely in the shade that there is little or nothing to 
report in a financial sense. The extra Session is already 
six weeks old, yet Congress is getting only very slowly 
through the pile of Bills before it for discussion. The 
Custom House Law for 1895 is now being debated, and, 
as was feared, it is becoming apparent that the revision 
of the tariff is not destined to bring much relief to the 
consuming classes—i.e., the country at large. The Pro- 
tectionist party in Congress is too strong—so strong, 
indeed, that one of its members, Seior Varela, during the 
debate this afternoon went the length of declaring that 
high import duties foster and promote consumption !: 
The Minister of Finance also made a Protectionist speech; | 
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and again trotted out for the hundredth time his shibbo- 
leth of “‘ honesty and economy” as the factors to save 
the country. This provoked from Deputy Varela, who 
‘had stated that the Government was in a large measure 
responsible for the terrible depreciation in the currency, 
the telling and perfectly true retort that, « according to 
official statements, the country has been retrenching for 
ver.’ 


‘ . 


' BUSINESS NOTES. 


The Prices of Commodities —Our “ Index Number” 


oe past three years, yet it owes as much or more than 











continues to register a fall in the prices of commodities. 
‘What the movement has been since October last year is 


shown in the following statement :— 


Index Number. 
ry me a i ek te 1921 
al? METTE! -. Gaddsowsebburatoeetebbisusiestnsaie 1952 
Sos MIT ud ArcineciceilainscscaSindntihascebdintalicdeainsivittaetat 1974 
i EE spree tinnecntnmnnaisitt te lestteehoniniies 2021 
ed IN vil ie etait a aestaial naar 2082 
STINE, Setink cccnctanecsrainmhsnioobatsdice 2133 


Of the twenty-two staple commodities the combined 


fluctuations of which are represented by the index 


number, eleven have fallen in price since the beginning of 
October, seven have risen, and four show no change. 
The decline is most marked in cotton, sugar, tin, indigo, 
and wool, while a rise is recorded in timber, wheat, and 
butchers’ meat. 


The com- 
ments which have been made in the United States upon 


the repeal by the Hcuse of Representatives of the anti- 
pooling clauses in the Inter-State Commerce Bill might 
easily lead a superficial observer to think that the rail- 
‘ways had entered upon a new era of prosperity, and that 
virtually ‘“ all is over except the shouting.” But, in fact, 
jit is much to be questioned, judging from past experience, 
(whether this action oi the ‘‘ House,’”’ assuming it to be 
iendorsed by the Senate, which is most probable, will 
‘materially affect the position of the railways. ‘ Pools” 
,are, we need scarcely say, artificial attempts to maintain 
rates .by reducing competition, the competing roads 
ibetween such points as, say, Chicago and New York 
agreeing to divide the traffic in certain fixed proportions. 
‘For such arrangements to be effective, it is essential that 
ithe members of the ‘‘ pool”’ can either be depended upon 
ito work together in good faith, or else that the ‘ pool” 





‘upon offending members. In both respects, the past 
presents us with a series of failures, and that is why all 
the great ‘‘ pools”—such as the Trunk Line and the 
‘trans-Continental—were always characterised by 
‘instability; the ultimate result being violent jerks in 
‘Wall Street, which could only benefit the “ insiders.” 


:|}Finally, we have to remember that inthe United States, 


‘where railway competition is virtually unrestricted, it is 
‘excessively difficult to control rates artificially. Here and 
there circumstances may allow of something material 
being done, but for the most part the opposite is the case. 
Hence the public will do well not to attach very much 
importance to the action of Congress in regard to rail- 


‘way “ pooling.” 
ey 





The Position of the Erie.—Even after allowing 
for the special influences which told so adversely 
upon the Erie in the year ended September 30, 1894, 
there can be little doubt that the annual report 
affords ample warrant for the proposed re-organisa- 
The net earnings in that period showed a surplus 
over the fixed charges down to and including the Ist 
Consolidated Mortgage Bonds of only $690,000, whereas 
the interest on the Second Consolidated Mortgage 
amounts to $1,500,000, and there are in addition the 
Second Funded Coupon Bonds, the Collateral Trust 
‘Bonds, and the Funded Coupon Bonds of 1885. More- 
over, the company has, of course, & considerable floating 
debt. The scheme, therefore, which has been hung-up 


‘officials shall have the power to impose a heavy penalty 


ee ae 
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for some time, for reducing the interest on the Seconds 
from 6 to 5 per cent., giving as partial compensa- 
tion full foreclosure rights, does not seem unreason- 
able. Especially, perhaps, is this the case when 
we remember that the holders of. the Seconds 
have not at present virtually any power of foreclosure, 
since they cannot take action until six consecutive half- 
yearly coupons are in default. Under the reorganisation 
scheme it is also provided that ‘new bonds shall be 
issued with the coupons June 1, 1894, and December 1, 
1894, attached, but stamped as subject to a contract with 
the company, which shall provide that they shall be paid 
&$ soon as practicable out of the first net earnings over 
and above the railroad company’s reqrirements to meet 
interest and rentals accruing after December 1, 1894.” 
This is reasonable enough, for the company is not, 
as we have shown, in a position to meet the coupons. 
The Messrs Morgans, who have the scheme in 
their charge, further stipulate as follows:— “If, 
however, the business of the company shall continue 
to indicate that it will be unable to pay the — 
due June 1, 1895, it is understood that the approval of 
this circular, when stamped upon our receipts, constitutes 
full and continuing authority to us to take whatever 
action we may deem hest for the interests or enforce- 
ment of the bond against which our receipts are held, 
instead of delivering the new bonds. It is proper that 
we should state plainly that, unless this approval be 
given, we shall have no alternative but to abandon the 
plan of reorganisation, in which event the bondholders 
will lose the benefit of the valuable full forclosure rights 
provided under the new mortgage, and which, in our 
opinion, could not be again obtained.’’ Candidly, we do 
not like the idea of giving this firm ‘‘ full and continuing 
authority ’’ to do as they please. No doubt they would 
wish to act fairly by the bondholders, but the share- 


holders, who are not without influence, and who have F 


escaped assessment, might conceivably bias their judg- 
ment, The firm, it seems to us, would do well to act, 
from June 1st onwards, in conjunction with a small 
committee of the bondholders. 


The New Russian Loan.—It will be well to receive 
with a good deal of incredulity the statements made as 
to the amount of the subscriptions to the new Russian 
loan. When the 1891 loan was issued it was reported 
to have been subscribed for eight times over, but’ it 
rapidly fell to a discount, and it then transpired that only 
about a-half of it had actually been placed, and the 
Russian Government had to come to the rescue of the 
overloaded underwriters. We do not doubt, however, 
this time M. Witte has got the money he wants, although, 
according to the Jewish Chronicle, it has been thouglt 
expedient to purchase the support of the Rothschilds by 
a promise that the persecution of the Jews will be made 
to cease. A voluntary promise to that effect would have been 
to the honour of the Russian Government, which has 
been disgraced by the barbarities to which the Jews 
have been subjected, but we confess that we do 
not like to see the treatment of any section of 
the Czar’s subjects made the condition of a financial 
bargain. 
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And for reasons we have repeatedly given, it. 


seems to us that the market estimate of Russian credit | 


is too high. 


Petty Protection.—More protection is demanded by 


the French colonies of Guadeloupe and Martinique 


for preserved pine-apples, 
of their iaiabas of export, and a Bill has been 


introduced in the Chamber of Deputies to raise the | 


duty from 10f to 30f the 100 kilos. It is stated 
as a reason for the demand that the fruit grows wild in 
India, while it has to be cultivated in the French islands, 
that labour is cheaper in India, and that the tin boxes 
for carrying the preserve are made cheaper in England 
than in France. The additional protection is, conse- 
quently, claimed in the interest of the colonies, of the 
tin-plate makers in France, and of French merchant 
shipping. 
served pineapples were an 
the world’s trade. j 


Few persons would have imagined that pre-. 
article of such importance in 


which appears to be one , 
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Wills and Bequests.—The Illustrated London News 
gives the following list of wills proved, with tae amount 
of personalty in each case :— 


£ 
Right Hon. Skeffington James, Baron Dunsandlo and 
lanconal, l.te of 22 Molesworth street, Dublin ......... 90,000 
Mr Thomas Wells, late of Bracondale, Norwich ............... t 
Sir George Rendlesham Prescott, Bart., late of Isenhurst, 


SII siveheddnidandvehdsheesonssesonsetinnsnsioe hinnshiiiinitiatiisweeens 65,000 
Captain William John Brook, late of 15 Blandford street, 
II. cristernactusincineapedensnsbeetnnipseesinopsesons 38,000 
Mr John Humphrey Hunter, late of 210 Gloucester 
SII, UNEP TINIE «a oniccnsds scvsccsunerenswsbousestonss coopepeustne 24,000 
Mrs Caroline Perkins, late of 12 Calverly park, Tunbridge 


ibn: Wabidabneiininientnaiddhinnvonsneteaneae concen weeimumintaeninns 23,000 


ST sitcaisnin:. seela ceri edadibninsoeninupaciiiimnwesedmeunintons swlakidetebit 14,000 
Mrs Eliza Hook Leeman, late of 11 Via Panigalli, Sturla, 


ORD vcncnsansescvsenasvstensensoussrsesvevsresseseesiassssseosannenes 11,000 
Sir Robert Murray, Bart., late of 21 Brunswick square, 
NR vcnsciccusonsencesotestsvesvionevinentomsnsneuguotaruenanence 5,156 





Horetgn Correspondence. 





FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Paris, December 13. 


The returns of the Bank of France for this week, last 


week, and the corresponding week of last year are as 
follows :— 


DEBTOR. 
Dec. 13, 1894. Dec. 6, 1894. Dec. 14, 1893. 
f c f e t c 
Capital of the Bank ......... 182,500,000 O ... 182,500,000 0 ... 182,600,000 © 
Profits in addition to capi- 
tal (Art Law of June 9, 
DEED. ‘bieseumioennnins 8,002,318 54 ... 8,002,318 54 ... 8,002,313 64 
Reserve of the Bank and its 
branches......... .......... 22,105,760-14 ... 29,195,750 14 ... 22,105,760 14 
Reserve of landed property 4,000,000 0 .., 4,000,000 0 ... 4,000,000 0 
I reserve.............. 8,407,444 16 8,407,444 16 8,497,444 16 


otes in circulation ........ %,443,128,635 0 ...8,476562,920 0 ...8,447,917,455 © 
Interest on securities trana- 


ferred or deposited..... 13,690,859 51 ... 15,022235 2 ... 11,802,683 75 
Bank notes to order,receipte 
payable at sight ......... 35,360,639 44 ... 36,640,633 99 ... 37,890,276 97 
Treasury account current 
Creditor ..... ............... 153,964,190 67 ... 174,449,115 99 ... 133,554,884 64 
Ourrent accounts, Paris.. 652,370,353 19 ... 373.097,905 81 ... 331,779,530 20 
Do branch banke............. 67,709,889 0 . 65,023,859 O .., 54,0.3.459 0 
Dividends payable ............ 1,854,838 25 ... 1,909,451 55... 1,704,784 25 
Discounts and sundry inte- 
SE i coisitiestoieses as ae Mee ED 7,712,859 3° ... 9,590,812 1 
Rediscounted the last six 
SET sagdecebiminsscuns $97,050 0 .,, $97,950 0... 918,503 90 
ll sieulitnncicunnenindwnetion 59,037,491 43... 67,521,400 15 ... 41,538,220 8 
Tota: .........00...... 4,662,069,703 46 ...4,421.851,918 17 «+.#,205.735,567 63 
CREDITOR. 
ou Sent andin wae. a ‘i c f ° t . 
TS » 271,632,244 22 .. 3,245 585,976 97... 2,082,958.148 75 
Commercial bills overdue . 67,478 35... 203,309 56... 17 660 bd 
Commercial bills discounted 
in Paris not yetdue ... 259,645,335 77 ... 162,484,319 74 ... 218,258,284 71 
IN SUID. ssexsevecenivens ; " ou ooo ove 
Commercial bills, branch 
BUD ccinivnneenicheneensienas 264,259,419 O ... 240,115,251 0 ... 324,252163 © 
Advances on deposits of 
eee 23,038,800 O .., 2,772,000 0 ... 308,000 0 
Do in branch banks ...... 1,975,800 O ... 1,657,200 0 ... 438,200 0 
Do in public securities ... 189,796,776 12 ... 127,254,563 57 124,72 .796 95 


Do by branch banks ....., 155,741,486 O ., 
Advance to the State (Con- 
ventions, June 10, 1875, 

and March 29,1878) .. 140,000,000 0 


159,775,051 0 .. 169,714,852 0 


-» 140,000,000 0 .,. 140,000,000 0 
en a reserve eae t4 .... 12,980,750 14 ... 12,030,750 14 
ID.» cpnecsnesncess ,027,204 26 .. 09,627,204 26 .., ,626, 
—, mmobilisées (Law ren 
Yo 100,000,000 0 ... 160,000,000 0 ... 000, 
Hote! and furniture of the es 
bank and landed pro- 
perty branches.......... 18,920,610 63 ... 1,912,457 68 ... 13,138,008 0 
Expenses of management... 6,923,635 84 ... 6,887,032 89 .., 6,389,340 34 
Employ of the special re- 
BETVE ecccserveeeerereere 8,407,444 16 ... 8,407,444 16 ... 8,407,444 16 
Gandri0s .........csssssscvcessceees 102,846,628 97 |... 95,198,797 25 |. 95,228,150 20 
PRE 4,662,009,705 46... 4,421,851,948 17 oe 4,295,735,567 63 


The above return compared with that for the prec eding 
week exhibits the following changes :— 






INCREASE. 
ate I ati linia rentaas< dicts uswoiin teen 
SS ROE iB ok TK 
Advances on bullion ................ 235, 
AGVANCeS ON BECUTILICS ....0....csceesersos cree sonsessecces 58,608,648 

DECREASE, 
I se 33,454, 285 
ES REE ETE 20,484,925 

The variations are of e i 
x 
ine ceptionally large amount, from 


parations for the Russian loan, which accounts 
for the increase in the advances on bullion and secu- 

rities, and partly for that in the discounts on the one 
| hand, and in the accumulation of private deposits on the 
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other. The deposit of 20 millions of bullion for advances 
is an unusual operation, and business men on the bourse to- 
day were inquiring as to the firm by which it was made, as 
the gold that arrives is generally sold to the Bank imme- 
diately. The rate charged by the Bank for advances on 
the deposit of bullion is a minimum of one per mille for 
thirty-six days, or one per cent. forlong periods. Money 
lodged for subscriptions to the Russian loan is now being 
returned, and private discount dropped to-day from 1} to 
14 per cent. The London exchange has recovered this 
week from 25f 123¢ to 25f 15c to-day. The cash to-day 
and last week was composed as under :— 


-~———-December 13.—-—-. ————December 6.——-~, 
Francs. £ Francs. Fy 

Gold...... 2,932,425,287 = 81,297,011 ...2,005,454,951 = 80,218,198 

Silver .. 1,239,206,957 = 49,563,278 ...1,240,131,025 = 49,605,241 





3,271,632,244 = 130,865,289 ..3,245,585,976 = 129,823,439 











Prices have moved irregularly during the week. Italian 
Fives gain nearly 1, and are not at their highest quotation. 
Bank of France shares have recovered, and Suez, after 
reaching 3,080f, lost 15f to-day, in sympathy with a fall 
in Egyptian Unified, and Russian bonds have declined. 
The new loan was dealt in to-day at 1} to 1} premium. 
Forty times the sum offered is said to have been sub- 
scribed. Brazilian Fours are unchanged on the week, at 
75£ 40c; Spanish Exterior has declined 74c, to 72f 85c. 
Portuguese Threes, 95c, to 24f 30c. Russian Consols 
have lost 40c, at 101f 75c; Gold Threes 5c, at 88f 75c. 
Paper Fours are unchanged, at 64f 50c, ex div. Lautaro 
shares have receded 3f 75c, to 208f 75c; De Beers 
3f 12c, to 472f 50c. Langlaagte 1f87c, to 104f 37c ; Ferreira 
shares have advanced 32f 50c, to 370f 62c; Robinson 
6f 56c, to 194f 6c ; Nitrate Rails, 3f, to 443f; Con- 
solidated Gold Fields 7f, to 88f 75c. 





Par. Dec. 13. Dec. 6. 

f fo ft o fo 
Three per Cent ...... - 100.. 10230 ... 102 323 — 0 2% 
Redeemable Threes.... 100 .. 100774 .. 10070 + O T& 
Three-and-Halfs ....... ~ 100.1. 10745 .. 10760 — O15 
ae so ie ff _ 85 75 + 085 
Austrian Gold 4% ..... 100... 10139 .. 101 0 + 030 
Turkish Fours .......... . 1000.. 635 -. BO — OD 
Egyptian Unified......... 100 .. 10260 .. 10335 — 075 
B of France Shares 1,000 ... 3,700 0 .. 3,530 0 +170 C. 
Banque de Paris ....... . 500... 720 0 790 © ... om 
Crédit Foncier .......... . 500... 915 0 .. 92125 — 6 25 
Paris Gas Shares......... 250 ... 1,025 0 .. 998 75 26 25 
Suez Canal ............. ~ 500... 3,065 0 ... 3030 0 + 35 07 
a — 16 50 10 50 oe J 
Northern Railway ...... 500 ... 1,782 5) .. 1,787 50 — 5 0 
Western Railway....... . 500... 1034 6 .. 1080 0 + 40. 
Orleans Railway ....... . 500... 1,487 50 .. 1475 0 +1280 
Eastern Railway ....... - 50.. 43 0 . 940 0 + 3 0 
Lyons Railway.......... ~ 500... 1,416 25 . 1,402 60 + 13 75 
Southern Railway ..... 500... 1,17250 .. 1,155 0 + 17 50 | 
South of Austrian Rail. 500 .. 23625 .. 23375 — 250 ; 
3 - « w 87625 .. 37750 — 1325 


The Committee of the Paris Municipal Council to 
which the scheme of the Minister of Public Works for & 
system of metropolitan railways had been submitted for 
examination has decided almost unanimously not to 
accept the plans. The Committee objected to the sacrifice 
of a sum of over 30 millions by an abandonment of the 
Octroi duty on the materials to be employed, as demanded 
by M. Barthou ; and also to the omission of the central 
line running East to West, through the city. arene 
had taken place since the plans were presented, and the 
Minister agreed to include the central line and other 
branches demanded by the City of Paris in his project. 
But he only undertook to construct them ten or twelve 
years hence, while the Municipal Council considers the 
transport of passengers in Paris in ordinary times as of as 
much importance as their conveyance to the next 
Exhibition, for which the system of railways proposed by 
the Minister of Public Works is designed. he present 
generation is probably not destined to travel through 
Paris by rail, for all the schemes put forward hitherto 
have fallen through from the divergencies between the 
city and the State. 

As a consequence of the new Convention between the 
Crédit Foncier and the City of Paris for a reduction of 
interest onthe debt of 280 millions (£11,200,000) due by 
the City to the Crédit Foncier, that establishment has 
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.& special drawing of 30 of the 40 series of 25,000 bonds each 

of the Communal loan of 1879, in all 750,000 of the one 
million bonds of which that loan consisted. The bonds 
contained a special printed clause, by which the Crédit 
Foncier reserved the right to pay them off at par, wholely 
or in part, should the City of Paris exercise on its side 
its rights to reimburse the debt from the year 1891. The 
Crédit Foncier also reserved the right to reissue the 
bonds, which it now proposes to do by offering them 
to holders of those drawn for reimbursement with tha 
annual interest reduced from 15f to 13f, and the lottery 
prizes as before. 

Notice has been issued by the Department of Foreign 
Affairs to French creditors of the Peruvian Government 
having a right to share in the sum deposited at the Bank 
of England derived from sales of guano, that they must 
send in their claims without delay. The Department 
will forward their demands to the Tribunal of Arbitra- 
tion, which the Swiss Government agreed to form in 
execution of a protocol signed by the French and Chilian 
Governments at Santiago on July 23, 1892. The Court 
of Arbitration which will decide on the claims will be 
formed of M. Hofner, President of the Swiss Federal 
Tribunal, and two other judges of the same body. 

The National or Post Office Savings Bank in France 
was only created in 1882, but has since rapidly extended 
‘its operations. In the first year the service was 
organised in 6,024 post-offices, but the deposits 
amounted to only 47 million francs (£1,880,000) from 
211,580 depositors. The number of clients having 
accounts open at these banks had increased on 
December 31st last to 2,080,492 at 7,257 offices, and 
-the sum standing to their credit to 610 millions 
‘ (£24,400,000). This was a decrease of six millions on the 
» year, whereas the previous year, 1892, had shown an 
-Increase of 110 millions on 1891. The panic in the 
‘first half of the year had caused large withdrawals of 
deposits, and the loss was not wholly repaired in the 
‘following months. The cost of management was 
51-1000ths per cent. of the deposits, while in 1892 it had 
been only 46-1000ths per cent. 

The returns of the revenue from indirect taxes in 
November show receipts amounting to 221,407,400f 
(£8,856,300), they having fallen 9,013,400f short of the 
estimates, and 5,198,300f of the receipts in the same month 
of 1893. The deficit compared with last year extends to 
all the branches of the revenue, excepting Government 
monopolies and the State Domain. Customs duties lose 
over two millions on last year, and over three millions 
on the estimates. The results for the eleven months are 
a loss of 10,841,700f (£434,000) on the estimates, but 
a gain of 31,649,200f (£1,266,000) on 1893, the greater 
part of which, or 20,549,000f (£822,000), was from 
‘Customs duties, due to the large imports of wheat 
in the first months of the year. The increase in the 
duty obtained from cereals in the ten months was 33 
millions, while other merchandise left a deficit of 11 
millions. The details for the eleven months are not yet 
published. ; 

The traffic receipts on the Suez Canal in the first decade 
of December amounted to 1,900,000f (£76,000), against 
1,650,000f (£66,000) in the corresponding period of 1893. 
The receipts from the 1st January were 69,630,727f 
(£2,785,200), a gain of 3,113,766f (£124,500) on the 

ear. 
| The Isthmus of Corinth Canal is said to be blocked by 
| a land slip that will require extensive works to repair. 
The information is, however, contested as false, or 
-exaggerated, but the company, which has offices in Paris, 
-abstains from contradicting or confirming the news, and 


to enable bond and share holders in the secret to turn 
their knowledge to account. 

An interesting document is announced to be in prepara- 
tion in the French Colonial Department for distribution 
‘to the Deputies and Senators. This isa map of Africa 
showing the territorial acquisitions realised of late years, 
with information concerning the trade of those countries. 

The following was the value of the foreign trade of 
France in the month of November of the last two 
years :— 
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— =" iii 
Food 105.1800 4,203 000 107 108 "¢ 4,308,240 
Natural products 192,075,000 = —7.683,000 ... 178,208000 = 6972 160 
Manufactures...... 47,540,000 = 1,901,600 ..... 900,000 = 1,876,000 
344,765,000 = 13790600 ...... 328,910,000 = 13,156,400 
Exports. ; 
aD jon ono i encen 
rancs. Francs. 
FOOd..........2 sesee '76,627000 = 3.065.080 ...... 70,366,010 = 2,814,640 
Natural products 78,118,000 = 3125920 |... 61348000 = 2.453920 
Manufactures...... 132'084.000 = 528340 117,471 000 = 4,698,840 
Post parcels ..... 8,894,000 = 365.700 |... 6,500,000 = 260,000 
295,753,000 = 11,830,120 ... .. 255,685,000 = 10,227,400 
The totals for the eleven months were ‘3,781,215f,000£ 
(£151,248,600) of imports, and 2,915,804 ,0006£ 
(£116,632,160) of exports, against 3,450,890,000f 


(£138,035,600) and 2,921,463,000f ($16,858,520) respec-’ 


is charged with withholding information on the subject, | 


‘of the Department, that is the Agricultural Department, 
‘have not succeeded in compelling Secretary Morton to be 





—————————————____—____—_____ 








tively in 1893. There was an increase of 213 millions. 
(£8,520,000) in the imports of food, 105 millions 
(£4,200,000) in natural products, and 13 millions (£520,000 
in manufactures. In the exports, food this year gain 
11 millions (£440,000), natural products, 53 millions 
(£2,120,000), and post parcels, 5 millions (£200,000). 
Manufactures declined 73 millions (£2,920,000). 





UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 


New York, December 1. 

There is evidence that general trade is improving, but 
there is no evidence that it is gaining rapidly, and 
complaints are heard of the sluggishness of business 
and the lack of the active demand expected at this time. 
Throughout the South and South-West the in- 
fluences to which I have previously directed attention 
continue to check the volume of trade, prominent among 
them, of course, being the low price for cotton. Mercan- 
tile collections throughout that region are slower, and 
complaints are beginning to be numerous. The fact that 
the total number of business failures in Southern and 
South-western States has practically doubled in the last 
two or three weeks carries some significance, notwith- 
standing the fact that an extremely large proportion of 
all these failures are of small concerns. It is well enough 
to argue that the South having raised 50 odd million 
bushels of Indian corn more than last year, is at least 
930,000,000 richer, and having soid the seed of from 
2,000,000 to 3,000,000 more bales of cotton than a year 
ago, is better off to that extent also; but the fact 
remains that double the usual number of business 
failures, extremely dull, and in many instances un- 
satisfactory, general trade, and complaints of mercantile 
collections, are the features of business there, and have 
been for the past month. 

In the West little revival in commercial lines is seen. 
Even such large distributing centres as Chicago, St 
Louis, Kansas City, Omaha, and St Paul report that the 
interior traders are buying with extreme conservatism. 
The number of orders received is numerous, but 
packages are small, and this as compared with a year 
ago when the restrictive movement following the panic 
had begun to show itself. 

The fact that Congress is to meet next week does not 
tend to stimulate business to any great extent. It is not 
thought likely that much will be accomplished in this 
the closing Session of the fifty-third Congress, beyond the 
presentation and insistence on the passage of what have 
been called the ‘‘popgun bills.” There will be the 
usual number of silver cranks who would rather die than 
not leave some silver enactments with their names 
attached to them as legacies to the people, but they will 
fail of their purpose. 

iinet this reminds one of the report of the 
Secretary of Agriculture, from which it becomes clear 
that the Secretary of Agriculture is the McGregor of the 
cabinet. . As one commentator has put it the traditions 
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uninteresting, and it suggests itself that the greater my 
it is he was not made Secretary of the Treasury. The 
Secretary proves his catholicity of mind by the range of 
his annual report. Apropos of the prohibition of 
American meat and cattle by Germany and 
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countries, the excellent suggestion is. made that in case 


that is continued the United States should demand that 


all imports from. foreign countries for human consump- 
tion, whether edible or 

‘Government of the exporting country as wholesome 
and unadulterated before being permitted to be sold here. 
The striking and suggestive point is made that 


Indian corn and not wheat is to become the staple 
cereal product of the United States, and some excellent 


Buggestions are made!to. American agriculturists in 
relation to sound money. The Secretary points out to 


‘prime pork.”” The soundness of the Secretary’s views 


will be appreciated when it is recalled that he comes 
from Nebraska. 


The sensation of the week in Wall Street has been the 


threat of the Sugar Refinery Company to close down its 
refineries, thus throwing 15,000 operatives out of work in 


50,000 people without support in the two cities named 
and Philadelphia and Boston. The cause of the closing 
of the refineries is said to be the ‘‘ unsatisfactory” con- 
dition of the sugar trade, and the “small protection 
accorded the industry.” This protection, it will be 
understood, refers to the tariff. Transactions in sugar 
at the Stock Exchange yesterday amounted to more 
than one-half the total, and it is not improbable 
that the decline of three points was taken due advantage 
of by the friends as well as the enemies of the 
Trust. It is hard to understand how sugar people 
can expect to obtain favdurs from Congress by so bare- 
faced a threat. The temyper of the American people with 
respect to trusts, managed the way the sugar trust is, 
is rapidly running out, and its disappearance is likely to 
be marked by a bringing:up of some of th> manipulators 
of industrial trusts with a round turn, the like of which 
has not, thus far, apparéntly, appeared probable to the 
gentlemen referred to. | 

After the reduction of ‘the dividend on Burlington, the 
cutting down of the 6 per cent. dividend of North-west 
to one of 5 per cent. was the logical conclusion reached 
by all who have followed the market, so that the 
announcement of the reduction did not cause any surprise, 
except from the fact that it was made from the rostrum 
of the Stock Exchange, 4n innovation which it is possible 
may hereafter be more honoured in the breach than the 
observance. Erie's report, while not entirely unexpected, 
was rather more unfavourable than anticipated, and 
caused that stock to fall off promptly, as did the dividend 
reductions of Burlington and North-West, the stocks 


of ‘‘ doubtful assets ” of the Erie, while heroic, probably 
caused a strain on the sympathies of some of the stock 
holders, and was almost certainly at the back of the net 
decline of 2 per cent. in the stock. 

Railroad earnings continue unfavourable, all along the 
line, being 1 per cent. srnaller, in round numbers, for 
November than last year, and fully 10 per cent. smaller 
than in 1892, when traffi¢ was rather more nermal. East 
bound tonnage of late weeks also has been smaller than 
it was in like periods a year ago, and, taken altogether, 
Erie is perhaps fortunate in that she has taken the bull by 
the horns in the matter of counting assets and liabilities. 
The refusal of President King to be re-elected was 
not unexpected, as his health has been very poor for many 
months. 

_ As intimated a week ago, the Government Bond issue 
was a ‘‘success’’ in the sense that it was well over- 
subscribed, about three times the amount called for 
having been tendered the Government. But it was no 
surprise that the Stewart syndicate, with whom negotia- 
tions on the part of the Treasury had been carried on 
long before, received the whole block. The fact that 
117-077 was paid for the entire issue, and that 119 and 
1194 have been paid for portions thereof since, is adduced 
asan additional reason for considering the bond issue 
popular. The natural result is what might have been 


expected. Nearly $48,000,000 in gold have been 
received by the Treasury from s 
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verage, shall be certified by the 


the raisers of ‘‘corn and hogs’ the importance of 
“prime” currency in return for “prime” beef and 


is no more commendable than is his political courage, as 


New York City and Brooklyn alone, and rendering 


of other leading grangers! ‘he wiping-out of $4,196,020 





tores held by banks | a moderate demand is on record. Exports are animated, 
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and trust companies ‘in the syndicate, and about 
$58,000,000 in gold altogether are expected. This 
will bring the Government gold reserve up to. 
about $116,000,000.. | Favourable results, thus far, 
noted are a reduction,of the large stock of unemployed |} 
money at this and other financial centres, and a moderate 
advance in rates for call loans here. The latter are now 
3 percent., it beingthe first time in many months thas 
call loans have been ag high. Chicago also reports an 
advance in call loan rates, and Philadelphia a little stiffer 
money market. But when this has been specified one 
has covered the list of favourable results of the new bond 
issue. The fact that‘ subscriptions of foreign bankers 
were not received, and no gold brought from abroad to 
add to the stock already in the country has had an 
influence. Some of the exchange provided by foreign 
bankers, who made bids, naturally came on to the market 
again, and asa consequence exchange rates are stronger, 
and tend to the exporting point. In fact, it was thought 
that some gold might go abroad this week, and such, it 
is said, would have been the case but that gold offered 
for export (to France) was old coin, which would about. 
wipe out the profit. The fact that a big interest and 
dividend account between this country and Europe will 
have to be settled on or about the Ist of next month, added 
to the tendency of exchange rates to go to the gold export 
point lend interest, if not satisfaction to the general con- 
dition of the Treasury gold reserve. 





GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 


Beruin, December 12. 

The market has shown some weakness this week, 
probably because the holidays are approaching, and the 
annual balancing of accounts somewhat tends to 
postpone new operations. The lull may possibly last 
into the new year, but then another revival is 
looked for, especially as it is now believed that the 
projected legislation concerning the reform of the 
Stock Exchange will probably be postponed, or if not, 
that it will be of a much less drastic character than 
the agrarians intended to give it. | Moreover, the 
speech of Prince Hohenlohe in the Reichstag yesterday 
seems to indicate a rather quiet course of politics, and 
money continues abundant and cheap. For the present 
business is limited, and Italians are once more weak. 
This is due to the selling announced from Italy, and 
in particular to the decline of Banca d'Italia shares, 
and it has come to be the experience here that often a 
steady development in the market for Italians is checked 
and interrupted in the first place by Italian parties who 
come out as sellers. There is a regular business in 
domestic Funds, though the Three per Cents. slightly 
declined. Russian loans are a little weaker; yet the 
new Three and a-Half per Cents. are very much in 
favour, and command a premium of 14. The position 
of Austrian, Hungarian, and Mexican loans is steady, 
presenting no special features. In the market for cash 
transactions a very good demand sprung up for 
Portuguese, and there has been a marked recovery for 
Servian Funds. 

The open market money rate is about 14 per cent., 
and the condition of the Imperial Bank is excellent. 

The market for iron shares is strongly influenced by 
the news from the Rhenish-Westphalian district. All 
reports agree that the Rhenish-Westphalian trade is in & 
state of deep depression. The rolled iron department 1s 
suffering from the persistent decline of prices, which 
are now scarcely above the cost of production The 
larger works have still some orders in railway material 
on hand, but as new orders do not come in, there 
is no telling what the future may bring to them. 
The smaller works are still worse off. It is probable that 
further dismissals of hands will be the result. In 
January a larger demand for fashioned iron is looked for, but 
in view of the deeply depressed prices, even this prospect 
has nothing tempting. The same observation applies to 
hoop-iron and plates. For manufactures of rolled iron. 
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but the competition depresses prices, so that they hardly 
leave a margin. _ The pig-iron production is considerably 
reduced; in spite of this, stocks are accumulating, 
showing the lessened demand. It is owing to the 
exertions of the different Conventions that prices are 
still maintained at a sufficient point to admit of a profit. 
However, the larger works having their own furnaces, 
they are not bound to the Convention prices. A good 
demand is reported for Bessemer iron, soft steel, and 
foundry pig; in all other departments business is 
depressed. ’ 

The Breslau Disconto Bank will raise its capital from 
104 to 15 million marks. 

The coinage reports of the mints up to the close of 
November of the current year present the following 
figures: — Gold coins, 2,871,126,735; silver coins, 
475,394,112 marks. 

The Anatolian Railway Company issues to-morrow 
a loan of 32,640,000 marks at 5 per cent. The issue 
price is 89 per cent. Apronos of the new issue, it is 
remarked that the company buys the larger part of its 
rolling material, and also rails and sleepers, in this 
country. In the year 1893 the company paid 4! million 
francs for rolling material of German make. - 

A new Imperial loan of 43,997,692 marks at 3 per cent. 
will be issued. The proceeds are to be applied to the 
army, navy, and railways. 

The report of the Secretary of the Imperial Treasury 
states that in the period November 1, 1893, to October 
31, 1894, 16,948,000 marks 3} per Cents. were issued, at 
prices fluctuating between 99:25 and 103-35, resulting in 
an average yield of 100-82 to the Treasury. Owing to 
these operations, the 33 percent. Imperial Debt has risen 
to 780,047,000 marks. The subscriptions on April 24, 
1894, for the 3 per cent. loan of 160,000,000 marks 
amounted to 404,197,900 marks, at 87:70. The net yield 
to the Treasury was 139,985,181, marks, or 87:49 per 
cent. ofthe nominal value, whereas in the previous year 
the yield was 86:42 per cent. On November 23, 1894, the 
Imperial Treasury was authorised to issue altogether 
(previous issues included) 2,074,580,716:88 marks. Out of 
this total the following amounts were issued :— 

Nominal. Net Yield. 





Marks. Marks. 
4 per Cents. ............... 450,000,000 445,705,020°05 
34 per Cents................ 780,047,900 758,512,019 73 
© BE Ga vciceccscsascsnes 850,000,000 726,78 | 023-07 
NE I io viicesiccsistiniibictsiusensvacsans 1,960,798,550°85 


_ At present the Imperial Treasury is still authorised to 
issue, in round figures, 114 million marks. The issue price 
since 1875 is, on the average for the 4 per cent. loan, 
99:05 ; 34 per Cents., 101-06; 3 per Cents., 85°50. The 
rate of interest to be paid by the Treasury on the 
service of the debt is, for 4 per Cents., 4:04 per cent. ; 
33 per Cents., 3°46; 3 per Cents., 3°50. The quotations 
in this market in the beginning of the current week 
were : 4 per Cents., 105'80 ; 34 per Cents., 104°26 ; 3 per 
Cents., 95.40. 

The Imperial Budget for 1895-6 balances with 
1,247, 256,063 marks on both sides, Theexpenditur > includes 
1,10U,554,613 marks for the ordinary, and 98,844,584 
marks for the extraordinary expenses of the ordinary 
budget, and 47,856,866 marks. for the ordinary expendi- 
ture of the extraordinary budget. ‘Altogether the esti- 
mates for 1895-6 are about 40 million marks less than 
those of the current budget. | 

Attention is called to the enormous imports of pig-iron 
by Belgium. These imports are stated as follows :— 

1894, ; 1893. 1892. 








From— Kilos. ! Kilos, Kilos. 
Germany ... 39,835,354 ...... 27,273,532 ...... 28,991,113 
Luxemburg. 43,011,510 ..... , | 3,894,700 ..... 979 
England...... 37,954,098 _...... 38,017,097 . ...:.. 42,081,749 
France ...... 56,847,461 ...... $9,074,841 ...... 41,887,013 

Total ... 174,945,381 ..... 106,660,962 ...... 113,584,457 
eens Se NN NE ATI 
AUSTRIA. 


(FROM OUR OWN CORRESPONDENT.) 
1 + Vienna, Dec. 11. 
At the Vienna Stock Exchange prices had been raised 
so high that it is not strange that quotations s 





THE ECONOMIST. 


hould have | been from 1889 to 1892. 


sss 





1545 


come to a standstill, and in the case of railway shares 
should even have begun to fall. An exception to the rule 
is the shares of the Northern Railway, which have risen 
from 3,440 to 3,490 florins, without anything to account for 
the change, except that this security is most popular 
with investors. Yesterday the news that the Emperor 
had given his sanction to the three church laws approved 
by both Houses of the Hungarian Reichstag produced a 
good effect on ‘change, and caused a sudden rise, which 
did not last long, however, anid to-day the reaction is 
again felt, 

The Austro-Hungarian Bank has taken a step 
which seems quite inexplicable—it has restricted its 
loans in Vienna in a manner that will be severely felt, 
for it gave no notice of the intended measure to the 
most important houses, but merely stated the fact 
in its oflices. In Budapest, where such a measure 
would have been much less out of place, it was not taken. 
In Vienna, and, indeed, in all Austria speculation in 
new undertakings is very limited ; whereas in Hungar 
one shareholders’ company after another is being founded, 
and the State favours néw undertakings. A report 
lately published by the Hungarian Board of Trade 
Minister shows that in 1893 no less than 3,713 manu- 
factories were at work in Hungary. During 1893, 318 
new manufactories were founded, of which 145 were steam 
mills. The Austro-Hungarian Bank no doubt acted under 
the influence of other banks, for had it acted upon its 
own impulse, it would first have restricted its discounts 
much sooner than it did. 

The Commission of the Austrian Reichsrath, which has 
for some time past been discussing the Bill on the 
income-tax, has completed its task. It proposes a new 
way of taxing mortgage credits. At present the debtor 
pays the tax, and is not allowed to deduct the interest of 
the debt. He has only the right to apply to the 
mortgage creditor, a recourse which is seldom resorted to. 
According to the new law, the mortgage creditor will 
be the one to pay the tax, by being subjected either to 
the personal income-tax or the Rente income-tax. At 
present the bonds of the Mortgage department of the 
Austro-Hungarian Bank are exempted from taxes. In 
future they will be subjected to the tax also. 

In Austria the cheap tariffs of the State railways, 
introduced on the model of the Zones tariff in Hungary, 
have not answered their purpose, and the directors of the 
Stete railways have now been instructed to work out 
some plan by which the receipts of these railways can 
be increased. 

The Austro-Hungarian Exporting Society, tempted by 
the success of the successive exhibitions at Kensington, has 
decided to organise a similar'exhibition of Austrian pro- 

ducts in 1896. The Austrian colony in London has 
contributed £10,000 towards the undertaking; the 
Exporting Society has, subscribed 30,000 florins. 

The Bank Union of Budapest ‘is to be reconstructed, 
with the help of the house of Erlanger and Son, in 
Frankfort, and Jacob Landau, in Berlin, and the capital 
in shares to be increased from 3 million to 10 million 
florins. Of the new shares, only 3 millions will be issued 
for the present, and of these the above-named bankers 
will take 2 millions. 

The Danube! Navigation 'Company about a year ago 
built a twin screw steamer, which has answered so well 
that three more have been ordered, and are now being 
built. 

The Austrian local railway company has resolved to 
raise 70 million crowns for the purpose of completing its 
system. The Bourse of Berlin has already approve the 
emission, which will begin almost immediately with 80 
million crowns of debentures. , 

The Hungarian railways during 1893 extended their 
length of lines by 434 kilometres, and now measure 
12,577°3 kilometres. Of these 7,107 kilometres are the 
property of the State, and 4,151 are local railways; the 
State manages 10,262 kilometres. 

The Austrian arms manufactory in Steyr has published 
its annual report. It has been established for 25 years, 
and the number of men employed has varied 





In all 4,138, complete 
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repeating rifles from nineteen models have been made. 
The amount paid for wages in the twenty-five years was 
54 million florins. Now that there is a pause in the 
manufacture of rifles, the company has arranged for the 
manufacture of bicycles, in the certainty that this machine 
will play an important part in the armies of the future. 





Correspondence. 





BI-METALLISTS AND THE COTTONE TRADE. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—Mr Rawlinson complains in his letter of 
December 5th that I did not, in my previous criticism 
of a portion of a speech of his on ‘‘ Objections to Bi- 
metallism,” argue the case for bi-metallism. I can only 
say I had no intention of doing sc. My letter was 
directed to the portion of his speech—which appeared 
in the Economist on November 17th, and the gist of 
which is summarised in my reply. Mr Rawlinson’s 
figures seem to apply to India alone. Mine in- 
cluded the Straits Settlements and Ceylon. I took 
the average of three years, 1891-3, but Mr Rawlin- 
son takes figures (partly hypothetical) of 1894, and the 
figures of this year have been swelled by two factors, 
viz. :— 

1. The large shipments made after the closing of the 
Indian mints. 

2. The enormous shipments which have been and are 
going to Indiaon account of the fear of cotton import 
duties being imposed early next year. 

I still fail to see cause for surprise in the increased 
shipments to India and the East, where import duties 
are now absent in all but in a very small area, and railway 
and other methods of communication are a comparatively 
new feature. The great gold standard countries, the 
United States of America, France, and Germany, and, in 
addition to these, Austria, Russia, Italy, Spain, Greece, 
and Switzerland, have all raised their tariffs in the last 23 
years, and many have enormously increased them. The 
excuse generally given is the need for protection owing 
to constantly falling prices and bad trade. This reason 
is shown to be the probable one, because a strong 
tendency to lower tariffs was a marked feature of the 
years 1850-72, the period of good trade and rising or 
stable prices. 

The result of the increased tariffs of America and 
Europe has been to throw our cotton export trade more 
and more into the channels of India and the Far East. 
But India has now become a forinidable rival in cotton 
spinning. Our exports of cotton yarn to China, Hong 
Kong, and Japan, as given by Mr Abraham Haworth in 
your paper, diminished from 232 million lbs in the six 
years, 1876-81, to 206 million lbs in the six years, 
1888-93, whilst those of India increased in the same 
period from 118 million lbs to 863 million lbs, India’s 
exports of cloth have also increased largely. If her 
present financial straits, caused only by her gold loans 
and charges, lead to the imposition of import duties on 
cotton goods, they will be protective as regards her cloth 
manufactures (unless met by an effective countervailing 
excise duty), and must tend to an increase of her own 
weaving industry, and operate against our export of 
cotton cloth. 

Mr Rawlinson makes an unfair objection to my state- 
ment that the growth of our cotton cloth exports in the 
last 20 years was eclipsed by the growth of the 23 years 


before. He refers only to the exports to India. I 
referred to the total trade. 


The figures are :— 


Cotton Cloth Increase per 
Exports. Increase Annum. 
Million Yds. Million Yds. Million Yds. 
1850 ... 13563... ion wie et 
Average 1871-3... 3,497°7 2,139°5 .... 97-2 


Average 1891-3 ... 4,813-0 13163 ... 668 
Mr Rawlinson must really learn to treat figures fairly, 
and not pick and choose such as suit his immediate 
purpose. An average increase of 97 million yards per 
annum does eclipse an average increase of 66 million 


eee , 





yards, particularly when the initial point of the larger 
increase is by far the lower of the two. 

Mr Rawlinson appears to admit to the full the decrease 
of profits in the trade. It is not only a decrease of 
profits I complain of. There seem grave reasons to 
suppose that the total fund from which wages, expenses 
of all kinds, rates amd taxes, depreciation, &c., are drawn 
has been actually reduced, while the total number of 
workpeople employed has largely increased. 

Mr Rawlinson says this is the case ‘‘ everywhere and 
all round.” Why is it the case everywhere and all 
round? There must be a cause or causes for the 
phenomenon. ‘General over-production ” is scouted by 
the best economists. The raising of tariffs is rather a 
symptom than the actual cause. Besides the complaint 
is confined for the most part to gold standard countries, 
and does not arise in silver standard countries. Having 
regard to the great fall of prices of the last twenty years 
in gold standard countries, and to the fact (admitted by 
practically all economists), that a rapid fall of prices, 
due to an appreciation of the standard of value, is 
always accompanied by industrial depression, it is 
difficult to resist the conclusicn that the appreciation of 
gold is the cause of our present difficulties in agriculture 
and manufactures. 

If this is admitted, it is easy of proof that the 
demonetisation of silver (whether evitable or inevitable), 
and the consequent great fall in its gold price, has been 
the chief factor in the appreciation of gold. This is the 
connection of bi-metallism with the cotton trade and our 
other great producing industries. 

I have only to refer, in conclusion, to the increase in 
the number of spindles in the country, for that, and not 
the number in Oldham, is the crucial point. Mulhall 
gives the spindles in the United Kingdom in 1870 as 
38,000,000. The present number is stated by Ellison to 
be 45,270,000. This is an increase of 19 per cent. The 

| population of Great Britain in 1870 was 25,792,784. This 
year it is about 34,000,000, an increase of 32 per cent. 
The increase of spindles appears to be far behind that of 
population. How many of these spindles are stopped 
and how many ‘‘ working short time” I do not know, 
but I am perfectly certain that some millions of them 
are turning out less than their full productive power.—I 


am, Sir, yours faithfully, ALFRED Emmott. 
Oldham, December 12th, 1894. 


ENGLISH TRADE AND FOREIGN COMPETITION IN 
THE RIVER PLATE. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—Since you kindly opened your columns to my 
letter of 16th inst. in your issue of 24th of this month, I 
have come across a despatch to the Foreign Office, dated 
September 25, by Mr W. Baring, Her Majesty’s 
Minister at Montevideo, bearing the above title, com- 
menting on an article from the Montevideo Times of the 
same date, ‘‘ On the Comparison of the Trade with Man- 
chester at Montevideo and Buenos Ayres” (see Board of 
Ti ade Journal for November page 538). He _ points 
out that : 

1. Statistics show that during the last seven years, in 
spite of fluctuations, English trade holds its own, but 
that there is no doubt that German and Italian compe- 
we is diminishing the demand for tertain classes of 
goods. 

2. That many foreign importing houses deal in English 
goods, and that, therefore, although English importing 
houses disappear, England’s produce still finds its way 
to Uruguay, not only through the foreigu import 
houses, but through the retail dealers (jobbers ?), who 
import direct. 

3. That there are the same complaints in the Plate 
against our manufacturers as all the world over, viz., the 
do not take into consideration the wants, tastes, an 
caprice of foreign customers. : 

4, Foreign manufacturers in genera}, and especially 
Germans, give longer credit, and do not hesitate to 
execute small orders. Bs 

5. Mr Baring urges us to exert ourselves to maintain 
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our superior position, which is at present jeopardised by 
the said competition. 

The remarks of Mr Baring are, on the whole, fair, and 
show a@ cautious spirit, different from that usually dis- 
played by his confréres in other lands. Neither does he 
hazard immature advice to merchants and shippers as to 
how to conduct their business, but confines himself to 
state facts as they appear or are presented to him, 
leaving it to those concerned to deduce their own con- 
clusions and act accordingly. 

He is perfectly right (in No. 2) in saying that “the 
English importing firms disappear, yet English produce 
finds its way to Uruguay through native Spanish and 
Italian importers or jobbers,” for this disappearance is 
in great measure due to natural evolution. 

The Argentines, Uruguayans, immigrant Spaniards and 
Italians are acquiring year by year greater commercial 
knowledge, and are able to conduct their business without 
the help of the foreigner, be he English, German, or Swiss. 
They have fewer wants, material and intellectual, and 
are therefore able to keep up their establishments at a 
considerably less cost than any other European. 

We see the same happening in India, where the 
Parsees are superseding, or at least effectually competing 
with, British importing firms without diminishing in any 
way the volume of trade with this country. Nay, the 
very reverse is taking place, and yet there are consuls 
who call this disappearance of British firms established in 
foreign parts a decline of British trade, due to thecallous- 
ness and incapacity of our merchants and shippers. 

Mr Baring echoes (in No. 3) the complaint ‘that all 
the world over our manufacturers do not take into con- 
sideration the wants of customers abroad, c.”’ 

Now I think I have conclusively shown in my former 
letter (in the paragraph citing the ‘‘ Fomento Industrial y 
Mercantil of Valencia”’) that this complaint is untenable, 
as well as the last one (No. 4), namely, that we do not 
concede sufficient and long enough credit. 

As a matter of fact, British traders give larger and 
longer credits by reason of their vastly superior capital 
power. Asa proof thereof, I would cite the lavish and 
reckless credits given, or rather pressed upon, the Argen- 
tines by one single English firm. I mean the credits 
given for industrial undertakings (leaving alone financial 
ventures) by Barings and others, with such disastrous 
results to themselves and the nation at large. 

The craze of credit-giving, which seems to have 
infected one and all at that period, did not spare our 
merchants and shippers to the River Plate. They have 
learned a lesson! Let us hope that when they caine to 
claim the money due to them they did not hear the 
retort addressed at the Bolsa and everywhere to the 
creditors for foreign loans: ‘‘ You encouraged us and 
led us on. Had we been allowed to be honest in 
1876 we should not have owed £1,500,000, which we 
cannot pay in 1890. We should not have seen our 
banks ruined, the natural wealth of our country mort- 
gaged half a century ahead of its capacity to pay.” 
(See the Investors’ Review, vol. 1, p. 12, Feb., 1892.) 


the demand for certain classes of British goods (Mr 


pride in assisting their employer in the production of a 
novelty, while the British operative, unfortunately, too 


—————————————— eeeeeloqoQ@aaaaaaaalalalaw ann “$j(0(<6w_weo>>—00MsSSSS00S—“—w—>—m—_m_"9¥ 


often resists the attempt the employer may make to meet 
foreign competition, by refusing to do new work, or if he 
yield to the earnest representations, by asking such high 
wages or performing his work so carelessly, that the 
manufacturer has to give up in despair. Thus it is seen 
that the reason why certain trades are driven from this 
country to the Continent is in some measure due to the 
action of the British factory operative. Con y Fror. 

Manchester, December 4th, 1894. 

I have used the term English in this correspondence, 
following H.M. Consul’s example, though I would fain 
say British, as I did in my former letter, for I cannot 
conceive that Mr Baring intends to exclude Irish and 
Scotch firms and merchants and manufacturers, formin 
almost nine-tenths of British firms established abroa 
and export merchants in the United Kingdom. 





Motices of Books. 


The Post Office London Directory. 1895. Kelly and Co. 

(Limited). 
THE growth which is a necessity of its existence is 
apparent in the new issue of the London Directory. 
The present volume consists of 2,973 pp., against 2,883 
in the 1894 edition. It is, of course, unnecessary in the 
case of so well known and indispensable a work to do 
more than notify its appearance, and to call attention to 
any new feature that may be introduced from time to 
time. On the present occasion all that calls for such 
notice is the great increase in the number of telegraphic 
addresses and telephone numbers given in the ‘‘ Com- 
mercial”’ division. It is intended to further augment the 
number in future issues, so as to render this portion of 
the directory a complete list of such addresses and 
numbers. 








The Banking Almanac and Directory. _Waterlow and 
Sons (Limited), London wall. 

Tus useful year-book gives its usual full compendium of 
information respecting the banking institutions of this 
and other countries. We notice that in the present 
issue a very desirable reform has been adopted in the 
classification. The whole of the banks of the United 
Kingdom—whether private or joint-stock—are placed in 
one alphabetical list, and the colonial and foreign banks 
in another, thus reducing to two lists what was formerly 
divided into six. A list of the changes and amalgama- 
tions that have occurred during the year is of interest. 
Three joint-stock banks—the Preston Union, the Hull 
Bank, and the London and Lancashire—have been 
absorbed by neighbouring institutions, while several 
private banks have merged their identity in one or other 
of the large joint-stock banks. 


nF 


NEW LOANS AND NEW OOMPANIES. 
The new issues of the current year, exclusive of vendors’ 
shares, &c., have Leen as follows :— 


Mining (L.), £l shares .........066.. , ie 00 
Cardiff Dompanetion SF RE aves 605,752... BBO ese 575,912 





21,149,032 
*Partly subscrived abroad, 
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The complaint that continental manufacturers execute Castes ee ee ; 
small orders which the British manufacturer refuses to Applications. Thereon. _Liability. B 
accept does not merit a serious reply. Let the], oo. ii acl 68,706.21 4 B 
continental firms follow out this suicidal system of “Issues of the week—_ ; ¥ 
yielding to the exigencies and caprices of the retailer ; | 2p yn et Colt Mim 50.000 ae 6,250 ...... 43,750 Mi 
the only possible result will be that they will throw away Sharples (L.) £1 ebro | erin }000 2... 8,000 2 ss. 36,000 f 
their chance of attaining that trade which has made | Ogshustet of Australia (U) £1 gy ogy ee . | 
England great. gg ro 625,090... 62,500... 62,500 oe 

That German and Italian competition is diminishing | White esther Main Reet Go iia an a rae 
Baring’s No. 1) I have freely admitted in my former “Imperial Romten 3) X Lave 16,200,000 ...+. 400,000 ...... 14,700,000 ita 
letter. SNE Lticcnconeciaie batoncens 2,848,000 ven. 160/000. 2y688,000 . 

Let me only add to the reasons therein stated, that as | Humber and Co.(AmerXL)E5snaree Th we 000 1804000 vis 
far as the Italians are concerned, who have undoubtedly | British Pennant Stone Firms (L)25 cae ye mes fay 
stolen a march on Lancashire produce, with their Sprinkler Fire Office (L) £10 shares 125000 6280. «118°780 Pay 
brilliant sky and clear atmosphere, their innate sense of Bectiegy Brewery. (U) Deb. Stock kA ol a cree 65.009 a i. 
colour, their artistic feeling for arranging and blending British Aluminiam ((.), €10shvres 150,000 "7,500 142,800 . 
colours, our manufacturers, working in a dull, leaden sky ee vik = on tee A : 
and sombre surroundings, have little chance. et err rare 309,000 ...... 15,000 ..... 294,000 - 

Continental operatives, too, as a rule take a Certain | pag eee cseeeeee 700,200 nner B5,BGO ee. 724,740 iY 
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Total subscribed todatein— 2£ Total subscribed for whole year— 


sevespessesees o¢ 89,859,261 . £49,141,188 
OUD sesesseeso00 ceseeseeeee 47,818 860 | BIE escnecssnens 0 ssseotsenves 81,137,100 
OER 21. . scsomnnsessteenevens WAGUEGRTS BBB ccccccrcsseeceee escss cones 304,593,977 
er BED cennconmsass  eprempedvaes 142,565,010 
BIRD cen. aconencescossenses 142,504 578 a 


We have received the following prospectuses :— 

British Aluminium Company (L.).—This company is 
formed with a capital of £300,000, divided into 20,000 
7 percent. cumulative preference, and 10,000 ordinary 
shares of £10 each, for the purpose of carrying on the 
manufacture of aluminium and its alloys. The prospectus 
states that the company will acquire mines in the North 
of Ireland for the supply of the raw material, and 
various patents for the production of aluminium by 
electricity. The whole of the ordinary shares are issued 
to the vendor as part of the purchase consideration. The 
present issue consists of 15,000 7 per cent. cumulative 
preference shares, and the remaining 5,000 preference 
shares are reserved for future issue, or may be allotted 
in part payment of the property to be acquired by the 
company. 

Buckley's Brewery (L.).—The company has been formed 
to take over the business of Messrs Buckley Bros., 
brewers and maltsters, at Llanelly. The whole of the 
share capital is taken by the vendors, and the present 
application is for £70,000 Four and a-Half per cent. First 
Mortgage Debenture Stock. The stock will be secured 
by a first specific mortgage to the trustees on the freehold 
and leasehold premises, and a floating share on the 
general undertaking of the company. The valuation of 
the mortgaged assets is, according to figures given in the 
prospectus, £162,350. 

Dauish Government 3 per Cent. Loan of 1894.—Messrs 
C. J. Hambro and Son offer for public subscription the 
bonds of the above loan, which is raised for the purpose 
of paying-off the outstanding bonds of the 4 per cent. 
Kinglish loans and for the construction of new railways. 
The toan will be divided into bonds of 500 kroner 
(€27 15s 7d), or Fes. 700; 1,000 kroner (£55 11s 1d), or 
| Fes. 1,400 ; and 5,000 kroner (£277 15s 7d), or Fes.7,000. 
The subseription price is 963 per cent. or £240 18s 9d 
for the 4,500 kroner (£250), or Fes. 6,300. Applicants 
are requested to state whether they desire inscrip- 
tions or bearer bonds. 

Gartside and Company of Manchester (L.)—The 
Manchester and County Bank and their London agents, 
the Union Bank of London, are authorised to receive 
subscriptions for £300,000 43 per cent. first mortgage 
'debenture stock, redeemable at 110 per cent. at the 
option of the company after 1905. The security consists 
| of the properties taken over from John H. Gartside and 
| Co., valued in the prospectus at £773,246. A certificate 
| accompanies the prospectus, to the effect that for the 
| Past four years the average net profits of the business 
| 





were suflicient to pay the interest on this debenture stock 
34 times over. The price of issue is £103 per cent. 

| Humber and Company (American) (L.).—Applications 
are invited for 15,000 shares of £5 each, being the whole 





|| capital of a company formed to manufacture and sell in 


any part of America (except British America) the Humber 
cycles, and to acquire for such purposes all the patents, 
trade marks, &c., of Humber and Co. (Limited). The 
purchase money for these is fixed at £30,000, leaving 
£45,000 for working capital. The prospectus anticipates 
a successful future for the company by means of a manu- 
factory in the United States, where the heavy duties 
make it almost impossible to compete with the home 
manufacturers. 

Sheffield and South Yorkshire Navigation Company.— 
This is a company incorporated by special Act of Parlia- 
ment in 1889 to purchase various Navigations from the 
Manchester, Sheffield, and Lincolnshire Railway Company, 
The capital is £1,200,000, of which £575,000 is in ordinary 
shares nd the remaainder £625,000 in £10 preference 
shares, is now offered for subscription. The prospectus 
states that the directors are informed by the accountant 
of the railway company that the average net income of 
the Navigations (excluding rents of property) for the 
thirty years 1862 to 1891 inclusive, was £33,475 per 
annum, and as interest on the total amount of the 
preference shares is £28,125, the dividends on the 
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preference shares will be much less than the average net 
incore. The tolls are to be reduced from January 1 
next, but it is expected that this will be more than com- 
pensated for by an increase of traffic. 

World Marine Insurance Company (L.).—The capital 
of this company is £250,000, in 50,000 shares of £5 
each, of which 40,000 shares are offered for subscrip- 
tion. The company has been formed, the prospectus 
states, for the purpose of affording additional facilities 
in respect of the insurance of vessels, freights, cargoes, 
specie, dc. The directors are largely connected with 
the shipping interest, and express their belief that there 
is ample room for another English marine insurance 
company, as insurers are frequently compelled to accept 
policies of foreigncompanies, which might be avoided were 
there a larger selection of English companies. This is, 
they say, especially noticeable when the increased size of 
modern vessels is considered, thereby necessitating a 
larger insurance value of hull, freight, and cargo to be 
distributed. They have secured the services of Mr 
W. Castleton Lockhart as underwriter, who under- 
takes to hold shares to the nominal value of £5,000. KH 
is proposed to commence business on or before 
January 1, 1895. 





PUBLIC INCOME AND EXPENDITURE. 


REVENUE 











; ——RKCkIPTs. -—— | Racetprs— 
| Estimate | April 1,94, April1,93,) Week Week 
for the to to | Ended Ended 
| Year | Dec. 8, Dec. 9, | Dec.&, Dec. 9, 
| 1894-5. | 1894. 1893. | 1894. 1893. 
seeseeca a iain cee eae pacer cence oti onenod 
£ £ z | : oa £ = 
Customs ......... ak intbienapeesien | 20,030,000! 13,944,060 12,701,000, 584,000 587, 
can . eecececesees| 26)240,000) 17,774,000 17,390,000) 415,000 510,000 
} seveeoneess seccnnnscnenesane| 0 17,774 Sone peony el yn 
RING 50s ons v00000%00000 avececceers 14,080,00"; 9,539,000 8,47 7,00 4¥, A 


Lan tox and House Duty! 2,470,000) 











$20,000 392,000) ae ns 
Property and Income Tax) 15,520,000) 3,071,000 3,672,J00) 113,'00 64,000 
Post Office .......-..000 .| 10,970,100) 6,940,006 6,875,009) 460,000 425,000 
Telegraph Service w| 2,620,000; 4,885,000 2,780,000) 75,00 
Crown Lands. ......... eeewe.| 420,000) 275,000 275,000) - 
Interest on Purchase Money 
of Suez Canal Shares,' | » 
Sardinian Loan, &c. $96,000 125,205 208,953! a 90,414 
Miscellaneous .........06.+-+6) 1,849,000! 1,327,084 1,212,596) 63,091 41,024 
Total Receipts ..... 94.175,000) 56,200,289 53,981,549, 2,085,091 2,002,438 
oe a _—_ = — 











EXPENDITURE... | 94,251,000) 62,189,304 60,172,544 1,766,495 1,834,588 
’ £ ro 
643,173. 714,772 
ca. Ruerepenenens 454,023 398,505 
UTHER PAYMENTS. 
—_—__ 
Ap 1,94,tc| Ap. 1,93,to} | Ap.1,'24,to| Ap.1,'93,t0 
aoe. &, "Da Son. 9, 93 | Dee. 8 34) Dec. 9, 93 
! 
| 


Balances—Bank of England ............. 
Do Bank of Ireiand ..,......... 


UTMER RECEIPTS, 


——-aE 














j £ £ | | £ | £ 

Kepayment of Ad. . ‘For Advances for} s i ; 

vo neces for | Bullion, &. ......)  445,v00} 00,000 

Bullion............. 620,772 689,575) For Supply = par-) ‘ 
Naval Defence Act) | SNE ccxedonkns viel 40) 200 

(netamount)......, 39,619'National Debt| | 
Barracks Act ...... | = 800,000 = 480,000, Redemption Act) is 
Telegraph Act (netamount) ..... | 000 

FUER) vocnneesenecive 20,000 = 160,000/Under Imperial} oe side 
Casual = Receipt- 56, 22 1,215} Defence act ..../ 9,279! 2,972 
Deficiency Ad- jUnder Naval P 

vances ({un-, 1,700,000 200,000} Defence Act....../ 31,214 ei 

ID has co xacincs Burracks Act.........; 500,000; — 480,000 
Ways and Means iITelegraph Act) : 

Advauces unre 1,701,000 | (i899) = a ortaxl 20,000; 16,000 

UB Gs haces i{Ways and Means) i 

\ Ady ance(repaid); 750,000! 





NEW SERIES OF 


CHATWOOD’S STEEL SAFES 


All Eight Corners Absolutely Solid, being bent out of 
the self-same p'ate of Strong Steel Boiler Plate by 
CHATWOOD's PATENT HYDRAULIC MACHINES. 


BANKER’S STRONG ROOMS. 
LONDON AGENCY: ary’ oT a = 
IMPERIAL OTTOMAN BANK, 26 Throgmorton St., {E.C 
TeLecramMs: “ Brorro Lonpon.” 
London, Jan. 16, 1894. 
Chatwood’s Patent Safe and Lock Co., Ltd. s ‘ Ad 
GENTLEMEN—I have much pleasure in informing you’ . “. 
that the “ Steel Fort” erected by you in the new 
premises of the Ottoman Bank at Constantinople has ZY 
given complete satisfaction. ¥ t , ss 
1 can speak most highly of the skill and ingenuity 
which produced a form of safe oP ne cone a the 
urposes of a large bank building.— Yours fai ¥, 
gst : (Signed) ... EDGAR VINCENT. 


CHATWOOD'S, 76, Newgate St., E.C. 


11, Cross St., Manchester; Basiaghall Sc., Leeds. Works, Bolton 
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December '5, 1894. | 


FOUNDED 1806. 
50 Regent Street, London, W. 


City Branch—14 CORNHILL, E.C. 
PROGRESSIVE FEATURES in LIFE ASSURANCE. 


Claims Paid on Proof of Death and Title. Liberal Surrender-Values. 
Endowment Assurances with Profits. Half-credit System Policies 
Non-forfeitable Policies. Special advantages to the Naval and Military 
Professions. 

DEATH DUTIES. 


Provision may be made by means of Life Assurance to meet these Duties. 








ee ; £2,800,404 
CLAIMS AND SURRENDERS PAaIp ............ £9,823,361 
Bonuses DECLARED ............ aie tihieaacale £3,288, 236 


Farther information on Application. CHARLES STEVENS, 


Actuary and Secretary, 
nem 


TERMS OF SUBSCRIPTION. 
PAYABLE IN ADVANCE. 
Quarterly, 9s 3d; Half-yearly, 18s 6d; Yearly, 37s. 
BY POST. 
Quarterly, 10s ; Half-yearly, 20s; Yearly, 40s. 
Colonies and abroad £2 4s per annum. 


Cheques and Post-office Orders to be made payable to the Proprietor s 
of the Economist. 


Messrs Galignani. Paris: 224 Rue de Rivoli; Nice: 15 Quai 
Massena. 





Che Bankers’ Gazette. 
BANK RETURNS AND MONEY MARKET. | 


BANE OF ENGLAND. 


Accounts pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the Week ended Wednesday, December 12, 1894. 


ISSUE DEPARTMENT. 
£ | £ 





Other securities .... 5,784,900 


Proprietors’ capital.. 14,553,000 Government  securt- 

ROMS coccccscccccce B,BEG,1ED | thes ceccccccccccce 18,000,161 
Public deposits* .... 5,003,495 | Other securities .... 15,438,181 
Other deposits ...... 34,932,951 | Notes .........ee000 22,955,175 








rrr ee 


both departments, Banking Deposits, Banking Securities, Reserve 
and Rate of Discount, for three months ending December 12, 1894:— 


in from) Olrouimvion { | 

Cow and xoludin Banking 

_— Bullion | = = Post Vevosttn. Depart- Reserve. 3 
| Export. Billa) 3 





te ee eT 
7 961,000 out 25,257,935 43,866,854 
me SyiL Oe 811,000 out 25,500,470 42.:18.720 30.440, 


639 

37,456,029 427,000 out 40,787,511 "391,769 

Me 10 86,848,717 144,000 out, 26,006,545 +4,606,>64 34,787,827 27,687,172 

17 36,649,601, 195,000 out, 25,776,975 279 561 27,672,626 61 

. 2486,751,867, 294,000 out 25 43019 44,458,916 34,118,435 28,121,687, 614 — 
31 8€,177,478 749,000 out, 25,783,310 (tse seen te ¢s e 
152,820 out, | 1 ae 
Bow ast | ao in | 1s 42,592,470 83,460,474 26,914,108 624 — 
21/36,018,182 762,000 cut, 25,111,4%: 4 16 26,706,702 63 |\— 


12 38.748 440 503 (WO Out 25,176,706 | 
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Provi D ENT [| aa 0 FFI CE. } Price of Wheat, and the Leading Exchanges during a period of three 


Copies of the Economist may always be obtained in Paris and Nice of , being reduced on account of the approach of the end of the year and 


Notes issued ...... 48,132,180 |Government debt .. 11,015,100 | ways had declined, owing to some stock coming forward at the 


| Gold coin & bullion 31,332,180 | that were being made in connection with certain companies among 


48,132,180 aan ane the group. 5 ae 
2 en The following fi from the official ret how the amoun 
NEIN g figures from the official returns show 

- - eae. £ of bills and cheques cleared at the Bankers’ clearing-house 


i Weeks | | Stock xchange ‘*Fourths” of the 

aor and other adic Gold and silver coin 2,411,266 Ending. | Total. "Pay Days. Consols Pay Days. Month, 

eeeeeesreseesee ’ } aed — 
| ete . | & | Date | & | Dae | & | De | 6 
ae aNeee i dergined 0 1s 4,440,901, | Tae 1, 378,821 cn 1 26,957, om 4 = 21,511, 
* Including Exchequer Savings’ Banke, Commissioners of National Debt and | 321% Sep 12, 4,440,801, 17M .At) » eee. | 1906. 
6 Sept.19 ...... 121,540, |May 30, 40,692, 
dividend accounts. 26 sa 90,420, Jun i a ‘ a a J aes, 
| 23 47 eb. 1) Feb, 6° 883, 
_ Dated December 13, 1894. H. G. BOWEN, Chief Cashier | °t. = cand ingen ‘July 12 ene Meh. 1/ 27,297, Moh, 6*| 22,887, 
: ee ee 
ing accounts compared with those of the ous cis 97,887, |Aug. 15] 36,575, May . 

on " ie sca | 120/506" | 80, 37,860, June 1 24,184, June 4  20,76%, 
: Increase. Decrease Nov. 7 ....../ 107,912, Sept. 18 38,720, July 4 20,387, July 4 20,387, 
£ £ , 86 . ccose} 128,018, - 43,077, Aug. 1 a Aug. 4 ae 
Circulation (exciuding 7 day and other bills)... os" seomiinaeadh 130,386 Sh aasee] 1s (Oe OT ee Ok 6 Sem Oa. ol Meee 
or ‘ eb00CSCe 820d 0peCE seccecenrecedcesacees © © péecee ° eee ee 192,230 Dec. 6 cal 158,249, \Nov. 14) 42,313, Nov. 5 23,378, Nov, 6* 38,578, 
Gevecamteon resin ae wean) SS + 
ee somes a. ninemsn senornrar » 200072 wr" GSaaaz | foual, 1804...| 0,979,799,) 876.457, . | 801,668, ,, | 266,728, 
ee Ree ee ae Oo =| j 168,916" 92,276, =. 800,478 =, 268,084, 


SE x. cscs <semaneaon Ps a 
The following shows the amount of the Circulation, Bullion tn | (nor 





Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 


ears corresponding with the present date, as well as ten years ) 
ack, viz. 











At corresponding dates; Dec. 10, ) Dec. is, % if, | Dec. 13, ec. 12, 

with the present week. 1884. 1891. 1802, {| i803, ii 
Nroulation (enctading £ £ £ | zg 2 

Bank post bills) ......... 24,444,06) | 25,161,275 25,445,770 26,110,570 | 25,176,705 
Public deposits ............ 6,364,244 ) 5,476,358 3,734,003) 3,902,545 | 15,003,495 
Other deposits ............ 22,874,394 | 30,046,644) 23,830,662) 23,335,064 | 34,932,961 
Government securities...) 13,162,619 | 10,161,963) 11,258,058, 9,087,512 | 13,089,151 

ther securities............ 21,779,315 ) 27,624,534) 23,413, 935) 23,882,854 | 18,493,181 
Reserve of notesandooin| 12,117,638 | 15,703,859: 15,762,374, 17,191,367 | 25,306,741 
Coin and bullion ......... 20,811,698 | 24,415,134) 26,753,144! 25,851,937 | 33,743,446 
Proportion of reserve to } 

NOR INID cic cncccancesesses 41} 44% | 48h% | B34 | = 634% 
Bank rate of discount .. a2 | Sy wz 3% 2% 
Mkt. rate, 3 months bills 43 1} 1% 2g ' ia 
Price of Gonsols* ......... | oa | ove | o | L039 
Price of silver per oz .. 495d | 43d | Sgt | 82d 27i4 


Average price of wheat...; 303 10d | 375 64 | 263 10d | 26391 | 20a 7d 

Exchange on Paria(shors)| 25.324-374 | 25.15}-239) 35.13} —18}} 25.18}-239) 26.132-18 
— Amsterdam (short)! .2.24-3) | 1215-24 | i2.1g-ly 12.09- g | 32.1$-2$7 
— Hamburg (3 mths), 20.70-74 | 20.01-55 | 21.52-56 | 2060-64 | %).50-54 

Clearing-houge return 4 92,456,000 )142,553,0 0) 105,624,000 '106,722,000 (207,830,000 





RE 
"New 23 por canta, —(Goachenpe, 


The amount of the “ other deposits," compared with the ‘‘ other 
securities,” showed in 1884 an exces: of £1,095,079; in 1891 an 
excess of £2,522,110; in 1892 an excess of £5,466,726, and in 
1893 an excess of £4,502,210. In 1894 there is an excess of | 
£16,494,770. ¢ ho & 

In 1891, at this time, the gereral expectation was ‘that the Bank 
rate, which stood at 34 per cent., would have been reduced at the 
directors’ meeting. One or two rather heavy withdrawals of gold 
for foreign shipment took place, however, and the reduction in the 
rate was not made. On the Stock Exchange commitments were 


the holidays. 

In 1892, the money market was extremely quiet, and rates were 
easy, as gold was flowing in from the United States, which enabled 
the demands of Russia and Austria to be easily met. The Inter- 
national Monetary Conference terminated its proceedings without 
having arrived at any satisfactory conclusion. On the Stock 
Exchange business showed some signs of improvement, but the 
resignation of the French Minister of Finance had rendered bourse 
movements rather unsettled. : 3 

In 1893, at the corresponding ‘period, loan money was in active 
demand, owing to the requirements of the Stock Exchange at the 
settlement. Discount rates, however, had an easier tendency, and 
declined to 24 per cent. for three months’ bills. An impression 
prevailed that money would become still easier early in the new 
year. On the Stock Exchange the tone was dull. Home rail- 


settlement. Some Trust stocks had declined on the disclosures 


Special days are given separately, together with the total in- 
crease or decrease to date in each case :— 


(000’s omitted.) 









































| = 189,117, | 

nse, f= 307% | sn = 558 ~ 
to ee 

io 1808 ..| 6,478,018, | 

Do 92. 6,481,562, 

Inc.orDes. | |— 3,549, 


- , te ee IO] lm 1088 
mor ba “7 032% oo |@ o's1% 











. | 000678, | 268,086 
Leen tes . | 200,400,' | 260,422 
— 2010, . +1973 | .. | + 7,662 





inlgys...j) = O05% | | 196 5 he | TWH 
* The ‘* Fourth” fell on Sunday. 


The following is the Manchester Bankers’ Clearing :— 


-——- — Yoare. — —o a. 
1893. (892, 


£ “& 
Tota! — asshneiadnaaacathieacinniettiameteneittegiieaie igen ee reeeee 158,254,482 
Decrease in 1803 ..... ...... 65688,570 = O83per ecnt, 


F t weeks ended Dec. 1... ........ 148,250,058 ......... 141,291,606 
Week ented December 8 cctininaniniinty a: epeeenengn B,B5O BLL ...ce000s 162,280 
Total, forty-nine weeks — ...,.........+ 800,809 ......... 146,443,306 


61, 
IMOTORSE 1D LBDE 0.....cecceceecsseeereceee 7,906,974 = 6.09 per cunt, 


laa need eeetiieties Tinie eee eae 


Sasa nie ca, cade te eee eet a att ee me nt ee eS 
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THE ECONOMIST. 


December 15, 1894. 


seerersetitaanataninstiesiemnanieatianaatia ee LL LLL 


The principal items in the latest weekly accounts published by 
the leading Continental and the New York Associated Banks or 
compared below with the previous statement and with the corr 
sponding statement of last year : 

BANE OF FRANCE. 


Dec. 14.! 
1593. 


Comparative Increase 
or Decrease. 
‘Cast Week. Last Year. 


‘ 


| Dec. 13, 
; 894, 


Dec. 6. 
1804. 

















Assers, | e« tt @ . 7 oe £ 
Coin and bullion — Gold ...; 81,297,000) 80 218,300| 88,442,000 + 1,079,000 +12 855,000 
_ Silver.) 49,568,100) 49,605,000; 50,848,000 — 37,000 — 1,280,0u0 
Government securities ...) 14,194,300) 14,104,000) 14,194,000) * oe 
Discount and Advances...| 35,768,000) 27,762,900} 33,508 000/+ 8,004,000) + 2,258,900 
| 











Li ABILITIES. | | 
ae 137,725,900) !39,062,06/137,917,000 - 1,337,000 — 192,000 
Government deposits ...... 6,158,900) 6,978,110) 5,342,000) — 820,000 + 816,000 
Private deposits ........... | 28.803,.0" 17,045,000 15,432,000! + 11,758,900 -- 13,371,000 
AUSTRO-HUNGARIAN BANE. 
oF Dec. 7, | Nov. 39, Dec. 8 | : 
R94. 1804. | 1893. Last Week. Last Year. 


ASSETS £ £ £ £ £ 


Coin and bullion—Gola ... 15,072,000 15,242,000) 10,612,009;-— = 170,000 + 4,460,000 
~ Silver.. 14,195,000 14,174,004! 16,208,006,+ 24,000 — 2,010,000 
Discount advances, &c.... 20,462,000 20,359,000) 21,741,006, + 30,006 — 1,379,000 
LAABILITIRS j . 
Circulation 49.046.000 49,272.000! 48,891,300 — 166,000 + 155,000 
IMPERIAL SANE OF GERMANY 
Dec. 7, | Nov. 30,} Dec. 8 | 
1894, 1894 1898. Last Week.|Last Year 
: £ £ £ £ £ 
Coin and bullion ae 58,560,000)| 53,714,000! 41,462,000 — 154,900/+ 12,098,000 


Discounts and advances...| 29,681,000! 30.688.0%){ 39,941,000 — 1,007 J06}— 1,260,000 





TAA BILITIES. 

Notes in circ hlation 52 O0s24Ke) 53,231.00) 47,581,000 — 1,188,000 + 4,462.00 

Qurrent accounts 26,9 6 27,121,000) 20,697,000 — 206,000 + 6,219.0 
BANK OF SPAIN : 0 

vec. 8, Dec. 1, Dec. 9, 
1x04, 14, ‘R93. Land Week Last Year. 
AxSBTS ‘ & £ € é 
Gold oo... cecceeee cece we eee = 8,004,000, 8,004,000 7,918,000 . + 86,000 
ee 10,561,000, 10,°3400C 6,800,000 + 27,000 + 3,761,000 
Foreign correspondents... 2,144,000, 2,152,000 1,487,0u0 — 8,0:0.+ 657,000 
Loans and discounts ......) 10,905,000 10,941,000 10,601,000 — 36,000 + 304,000 
Spanish 4 % stock........... | 16,783.00" 16.783,000) 17,125,000 : — 342,00" 
Treasury bills, obligatione, 

ee oak 2,527,000) 2,504,000) 11,055,00C + 23,000 --- 8,528,410 


LIABILITIES, 
Circulatic: 36,469,000) 36,541,000 


36,963, J0€ — 72,000 — 494,006 





| 
| 
| 


Deposite and current 
accounts ..... .... s LL.806,000) TL S8S8.g00 14.521.000 — 32.000 — 2.715,000 | 
NETHERLANDS BANB 
Dec. 8, Dec. |, Dec. 9, 
‘S04 'ei4, 1593 Las: Week, |Lasr Yeu 
ABDRTS. £ { £ £ £ | F 
Ooin and bullion—Gold ... 4.0820) 4,080.0 3,492,000 + 2,000|+ 590,000 
= Silver... 6,526,.0(! 6.830,006. 6,931,0u0 - 4,000,- 105,000 
Dieco: nt and advances 5,837,00 > 6025.00) 6,887,000 — 185,000; — 1,050,0uC 
LIABILITIES, i j 
Notes in circulation ...... 16,815,000! 17,164,000 16,333,000 - 349,000/+ 482,000 
IIE sein. spemctretnieninn 62-00! 453,000 1,224,000 +175, Ki — 596,000 
NATIONAL SANE OF BELGIOM. 
Dec 8, | Dec. 1, Dec. 2, | 
Use4, 894, 1883. | Ureu Weeb. Uase Rone 
ASSETS. & £ £ £ £ 
Coin and bullion .. ........./ 6.214,00u) 5,009,uuu} 4,187,000) -- 205,000, +- 1,627,000 
Discounts, &c. .........000... 14,970,v00) 14,478,000) 13,448,000'4+ 492,000 4+ 1,522,000 
LIABILITIRS, 
eae 16,149,.0| 16,745,000) 16,620,900'-- 596,000, — 471,005 
Deposits..... ... | 8,897,000 3,683,000} 2,725,000'+ 214,000’ + 1,172,00 
’ NEW YORE ASSOCIATED BANKS. 
, Dec. 8, ; Dec. 1, | Dec. 9, | 
sb. 1894. 1893. Last Week. Laat Year 
ABSKIB, z £ £ £ £ 
Specie .... : ...| 21,834,006) 15,308,000] 20,930,006'— 3,472,000 — 9,146,000 


Legal tenders ........ 
Loans and discounts 
LIABILITIES, { 
Circulation ........... ........] 2,238,000; 2,232,000 
Net deposits ...............  |118,210,000/115,968,000 


RESERVE (Specie & Notes)| 34,884,000) 39,436,000] $9,952,000 — 4,552,000 — 5,068,900 
Legal reserve ..... .........| 28,302,000) 28,992,000) 24,640,000) - 690,000 + 3,662,000 
Excess of actual reserve...| 6,582,200! 10,444,009! 15,812,000 -+ 3,862,000 — 8,780,000 
Discount and Loan Market.—The money market remains 
in an unusually stagnant condition for this period of the 
year. Difliculty is found in keeping rates up to even the 
recent low level, and in consequence of the scarcity of good 
bills, a fractional decline has taken place again this week. 
Three months’ best bills are now quoted 44 per cent., the 
rate last Friday having been {. Never since 1876 has the 
Bank rate stood at 2 per cent. at Christmas, as it will do 
this year. The requirements of the Stock Exchange settle- 
ment created some extra demand for loans within the past 
day or two, and it was possible to obtain } per cent. 
for day-to-day loans, and in some cases 2? per 
cent. for short fixtures, but to-day the loan rate has 
again fallen to }and4 per cent for one and seven days 
respectively. About haif-a-million more gold has been taken 
from the Bank for export this week, but as £50,000 came in 
from circulation, the reduction of the stock held by the 
Bank was £453,000. £80,000 in notes were also returned 
from circulation, leaving a net reduction of the reserve of 


23,050,0u! 24,130,000 


“ 18,972,000 — 1,080,000 + 4,078,000 
... 101,646,090; 99,892,000 


$2,468,000) + 1,654,000 + 19,078,000 


2,720,0% + 6,000 - 482,000 
98,580,000 — 2,758,000 + 14,650,000 


£372,000. The total amount is now £25,367,000, and the 
proportion of reserve to liabilities has fallen 3 per cent., to 
63} per cent. The other changes in the Bank return are of 
minor importance, consisting of a decline of £134,479, and 
£192,230 in public and other deposits respectively, while 
other securities are £160,072 higher, and (Government 
securities are reduced £145, 647. 


The subjoined table shows the slight fall in rates during 
the week :— 





| Last I | To- 
Frid. Sat. | Mon. Tues. Wed. Thurs’ day, 


C1212 | 8 |e) e768 
2 2 2 
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BaD COBO covcccccccccceccsccosscsccccoroseess 2 
Market rates of discount :— 


tw 
tS) 
0 








%0 days’ bankers’ Grafte ............. 1% 3873 #8iwiR i 
ID cass:aveanstiiesanniseaes!, 3 tt 2? t8 tt 1% 
& SOUND GO........000 .0ses.c0r0 1 te 49 4 i8 3 3 
ITI 4: , -shnecossqnninnensoes ly la 1 lg 1 lg 1 
Loans :—Day to day ............00005 00 44 4 i234 4 i 4 
SEIN sihadadienchintiesuntenkaibamsubasesanel mb ! 3 a 
Fortnight (at last Setulement)..1} 141} 1414 1414 14414 U1 A 
Deposit allowances :—Banks ......... 4 4 ; + 
Discount houses at call ........... 4 4 3 
MIEN sacastnciccnnisndieeovevncuacs =) 4 - 5 > . 
The following is a comparison with previous weeks:— 
te. 
=e Bank Bills. Trade Bills. * 





am a a ee 











So ~ 
| £2 |3 Months.\4 Montha. 6 Months 3 Months. 4 Months.:6 Monthe 











ee ee —— 


1294. yi 2x % . Fae “ : 
Sept. 14..., 3 4 = we & té { 1 14 14 2 
Mace: 4 fs wi & i] 1 l 14 2 
28...; 3 | ee | 14 1 i Ss 
Oct. 5.. 4 1s 4 l \4 1 uu ¢ 
12...) 4 * iz 1 1} 1 lj 2 
19..;5 3 3) ig 1 i 1 2 2 
Soe a 8 ae | 1 ls 13 2 
Nov. &..) 3 4] § 2 mm 4 Tor at oe 13 2 
9... i i & tft wi : ai i mi 2 i 
16... 4) 3 i 4 1 WM] 1 8] 1s 1 
23...1 3 9! 1 | ik 1 ia 1; 2 1j 2 
1 @ a2 | 4 1 #;4y 1} 13 2 
ie. J.4 8 Ss fe lis | id 1k i} 1} 
14... £ 4) 18 3 14 ; 1; 1k OG 


i | | 





——$— 


* These rates rauge from those current on the very best paper to those paid op 
bills for which Bank rate is usually required. 

The price of bar silver rose on Saturday last ;'sd per oz, 
to 28,°,d, but this was more than lost on Monday, the quota- 
tion declining to 28,,d per oz. A further heavy drop of 
ved was recorded on Tuesday, and the price remained at 
273d per oz until Thursday, when a little more firmness 
appeared, and an advance of 3d brought the price to 284d, 
at which it has remained until the close. 

The following is from Messrs Pixley and Abeil’s circular 
dated Dec. 14:— 

Gold.—Although the rates have varied slightly, in accord with 
exchange movements, the continental inquiry shows no falling off, 
and all arrivals have found ready buyers. The Bank has received 
some small sums in coin, which amount to £116,000, while the sales 
total £890,000, chiefly in bars forthe Continent. Arrivals: Bombay, 
£26,000 ; West Indies, £54,000 ; New Zealand, £5,000—£85,000. 

Silver. —After rising to 28,44, silver fell to 27$d, under pressure 
of American sales. A good business has been done both for India 
and China, and with slight firmer exchanges. We quote to-day, 
279d. Per German Mail of 9th inst.: To Shanghai, £20,000; Hong- 
kong, £22,500; per P. and O., December 14, to Bombay, £107,600— 
£150,100. Arrivals: New York, £110,000; Chili, £54,000; West 
Indies, £19,000 — £183,000. 

Mexican Dollars.—Few dealings are recorded in these coins, and 
the price is nearly nominal. From Vera Cruz, $27,000. 

The India Council have sold the following drafts since 
last Friday :— 





Rs. 
Wednesday......... 4,259,000 in bills on Calcutta, at......... pee 0 29-324, about 39 % 
ie. uh 741,000 in bills on Madras, at ......... and above in full. 
” 125,000 in bills on Calcutta, at ........ le 0 15-16d 
” ‘ 75,000 in bills on Bombay, at......... 
+ ceebsbaee 65,000 in bills on Calcutt,, at......... 18 0 31-32d 
Thursday ...... 66,621 in bills on Calcutta, at .. .. ls 0 31-32d 


we ate ne ws 22.000 in bilis on Bosbday, at 

During the week ending December 11th, bills and trans- 
fers were allotted for Rs. 6,128 530, and realised £330,813, 
and from April Ist to the same date the remittances sold 
amounted to Rs. 207,063,393, and produced £11,389,656 

It has now been arranged that Mr Gairdner’s retirement 
from the office of general manager of the Union Bank of 
Scotland, to which we alluded a few weeks ago, shall take 
place on January 1, 1895. The directors have appointed to 
be his successor Mr Robert Blyth, manager of the Scottish 
Amicable Life Assurance Society, an office which he has held 
during the last three years, prior to which time he was 4 
partner in the well-known tirm of McClelland, Mackinnon, 
and Blyth, chartered accountauts in Glasgow. 

Tenders were opsned this (Friday) afternoon at the head 
oftice of the National Provincial Bank of England (Limited) 
for the issue of £596,800 Cardutf Corporation Three per 
Cent. Redeemable stock. The stock was offered at a muni 
mum price of £101 10s per cent. The total sum tendered for 
was £2,677,200. Tenders at £.032s will receive about 20 
per cent. of the loan, and above that price allotments 
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be made in full. The highest tender was” one for £1,000 fat 
£104 5s. The loan was largely tendered for by syndicates 
at £103 2s. The principal tenders at this price were for 
£500,000, £450,000, £350,000, £335,000, £220,000, and 
£100,000. = sory 3g, PD 

Tenders for £128,740 Lancaster Corporation Three per 
cent. Redeemable stock were opened by Messrs Barclay and 
Co. on December 13th on behalf of the corporation. The 
anne mee to om. nee at £102 3s will 
receive about 40 per cent., above in ful!, the avera i 
being £102 5s 7d. : ia 

Tenders for £100,000 East London Water Works Company 
Three per cent. Debenture stock were opened by the directors 
on the 13th inst. The minimum price was par. The highest 
accepted tender was at £12 per cent. premium, the lowest 
at£3 11s per cent., and the average at £3 16s 2d. The stock 
was tendered for upwards of ten times over. 

Tenders for £150,000 Hastings Corporation Three per 
cent. Redeemable stock were opened on December 12 at 
the head office of the London and County Banking Company 
(Limited), and amounted to £993,870. Applicants who 
tendered at and above £102 18s 6d will receive allotment in 
full. Those at £102 183 will receive about 20 per cent. of 
the amount applied for by them. The average price obtained 
was £103, 

The Western Australian Bank have advised their London 
agents, the Bank of Adelaide, 79 Cornhill, E.C., that they 
have opened a branch at White Feather. : 

We are informed that the Right Hon. Sir Algernon West, 
K.C.B,, late chairman of the Board of Inland Revenue, has 
aecepted a seat at the London board of the Northern 
Assurance Company. 

Advices have been received of a financial crisis which has 
occurred in Newfoundland, owing doubtless to extravagant 
advances made by the banks. It cannot affect this country 
to any serious extent, the only fear which it created being 
that owing to the stoppage of the banks the Government 
might be unable, temporarily, to make the forthcoming pay- 
ments on its debt. This difficulty, however, is stated by the 
latest advices to have been overcome, and the coupons will 
be duly provided for. 

The discount quotation~ current in the chief continental 
ities are as follows -— 


Bank Upeno dana Iau 

Rate = wake darks’, 
Paris ........ 24May 19 '92i 1} | Genoa ......... 5 Nov. 7,'94] 34 
re 3 Feb. 5 '94) 14 | Geneva ........ 3 Dec. 13, 94} 24 
Hamburg ...... 3 Feb. 5 '94) 14 | St. Petersburg 6 Aug. 30, ’94) 5 
Frankfort...... 3 Feb. 5 '94) 17 | Madria......... 5 Jan. 28, 92) 5 
Amsterdam ... 24Feb. 21 ‘94] 1s | Lisbon ...... ... 6 Jan. 15, 91) 5 
Brussels .... 3 May 93] 14 | Stockholm 4 Sep. 6, 94] 4 
WOME. 5.6k060s 4 Feb.8 ‘94; 3 | Christiania ...4 Sep. 6, 94) 4 
BE seinones 5 Nov. 7 ’94] 34 | Copenhagen... 21 Noy. 12, 94] 3% 
TEEN "skcuniie’ 5 Nov. 7 94} 34 | 


At other centres the latest recorded quotations are :— 


% 7 
New York (call money)1 to 14 | Calcutta, Bank min. .. 3 
Ditto (endorsed bills) .. 23 40 34 | Bombay, Bnk min. .... 3 


LONDON COURSE OF EXCHANGK. 








Prive Negotiated 2n Cnange 
Oa. Usance. 



























Dec. 11 Dec. 13. 
Cheques | 25 13} 25 17h 95 133 25 139 
8 months | 25 2 25 314 | 25 274 «2H 
do | 26 264 25 31g 25 274 25 82 
Atsignt | 12 1, (2 2) 12 Ig 12 2 
é months | ig Qf i2 34 12 8 12 3h 
vi 9050 2054 | 2050 2 54 
w | 2049 2053 | 2050 20 54 
50 42054 | 2050 2 Bs 
sd 12 564 12 583 | 1255 12 574 
v2 22 230 | 22% 25 80 
” 254 255 : 255 
- , ee 
Genoa, Naples, &..........066 sseeserees : | 27.133 27 23 64 
Madrid, Seeostone, IS % ‘its e 42% S f 
eee En Xa shaieaserkdnanaston 2 
aca amen a 25 333 «25 36h | 25 33% «25 36s 


FOREIGN KATES OF EXCHANGE ON LONDOG, 
Lavest Raveeot,.  . Latest Ratesof |, 
\Dates. exchange! Usaace. ‘Dates. Exchange. Useaee- 





——— — 
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26°5 ‘Cheques RioJaneiro...Decl2 ld 0dyse 
12°073 | ghart. ' Buenos Ayres Nov24 483d jONdyse 
te DoPm.onGld.Decl4 262 | 
20°344 | Smoe. Montevideo....Novl6 51g = BUdy» 
20°349 ' * ‘Melbourne { Oct.15 og. avs ” 
20°40 | Short. | Sydne tii a ips: * 
(24°35 » | Adelaide... \'-- ' 
92°35 | 8mos, , Calcutta ...... ‘Dec 14 ui } (relegmpe 
4°88 \60dyeec: Bombay .....i— 14 1 | tenet’: 
41g4, ... | Hong Kong... — 14 “ 4m. egt 
Madrid ......... — 18 2815 | Sight Shanghai.....— ‘4 2 a 


Italy svsnnte 13 2675 | 





The following are the standards for gold points of the 
en ‘ac a Marks | Ge mille for as. 
saat Be mille for us. ee pe 


Dollars. American. 

| (280 —& per milie for ue. 
5 Par. 4.867—Par. 

x p. mille agnst us 20,83—5 p. wille agnst uf. 4.827—8p. mille agnet u 


5. 
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The latest exchange are :— 


French “ cheque” exchange 25f 15,* or 3 per mille against us. 
German short exchange ....20m 40pf, or 14 per mille agvinst us, 


New York exchange 
‘* Cable transfers " ‘ } $4.89), or 54 for us. 


* The Bank of France charges a premium on gold, so that the 
above is not the real exchange, 


THE STOCK MARKETS. 

iThe settlement has occupied attention this week, and 
business, apart from that, has not been very animated. 
At the making-up, prices in the Foreign department 
were generally somewhat higher than at the previous 
fortnight. Home Rails showed few marked variations 
amongst the heavy lines, while the Southern companies’ 
stocks made up distinctly better. Americans and South 
Americans had declined. The settlement in South African 
mining shares presented less difficulty than at the close of 
the previous account. The variations on the week are not 
of great importance. The features in the Foreign depart- 
ment are the issue of the new Russian loan and a fall in 
Turkish stocks, due to fears of developments in connection 
with the “ Armenian atrocities,” as they are beginning to be 
called. A little rally has occurred in the American market 
within the last day or two, elsewhere there is no special 
feature. 

Home and Colonial Government Securities.—The market 
for high-class securities exhibited some dulness early this 
week, probably on the view that the pressure of very cheap 
money will not operate to force up prices in this department 
very much longer. A renewed advance has, however, taken 
place at the close and Consols and Two and a-Half per 
Cents. are } higher on balance. Indian Three and a-Half 
loans show no change, but the Three per Cents. are 
} up. British Corporation stocks have been less in 
demand than for some time past, only a few of the 
cheaper Three per Cents. showing an advance on the 
week. Metropolitans have lost ground, both the Threes 
and the Two and a-Halfs being quoted slightly lower than 
they were a week ago. A good many fluctuations have 
occurred in Colonial stocks. Victorian especially gave way 
early in the week, but have rallied towards the close. The 
Four per Cent. bonds, however, are a good point lower on 
balance, while the Inscribed stocks show no material altera- 
tion. New South Wales Inscribed have each declined }, and 
Tasmanian Four per Cent. bonds have exceptionally fallen 
3 points. 


CLOSING PRICKS -———- 
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~|£2 
Last | ‘ ig 
Friday Sat | Mon. Tues.| Wed. Thure. to-day 28 
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a atid atimuganiae ~| 
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Cons. 2 % antil 1903 
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| } 

‘ . 1923 1023 3x 1029 3x,192} 3x 1029 gx/1023 gx 102534x 103 xd + 

ey me gt 4 One Sax 1029 3x 1929 3x 10? ie li08 i. 108 4x rose xd + 

14 %, red. 1905 ........ 1024 3x 102) 3x 10293}x 10243}x/102)84x 108 gx 10¢hdxd + 
2h 7% red. 1905......... LOLf 9x 1014 gx LOL gx JOL 4xtOl gx lOly gx LOlgead + 4 
Local Loans 3 % Stk. 106} 74x 10637} x 10637 4x s06g7Ax 100aT Ex 107 px 107 xd » 4 
‘ne .. par 5/p par 5/p par 5/p par 5/pipar 5/p par 5/p par 5/p)... ... 
See ‘ er} 3h aes a 8 32 Bs 3? 1328 32 827 31 a 30 - 34 


+ ped. 1081,/1)%h 3x 112, 9x M12y fx [12 gxil2 gx 1124 gx 11psxd.. .., 
toe at sea. toss. lien 3}x toad sfx 102daix LO2h Bxi1)2} 3x 103 4x 108 xd + } 
Do Rupee Entaced 55 6 55 Ox! 55 6 | 5th 54) 54h 54 54h 5h 54h 64 - 

Mot. Dons. 34%... 118 Ox 118 Ox 118 9X LIS OKL1S Ox IIS Ox 118 Dxd uw 
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British’ Raiiways.—The movement among Home Railway 
stocks are for the most part irregular and of small amount. 
The strongest section of the market is that for the Southern 
passenger stocks, South-Eastern especially being the object 
of “bull” attention, renewed rumours as to the working 


reement with the Chatham having been circulated. 
Little Chathams, Brighton “ A,” and South-Western 
Ordinary also show an improvement. The }ines at this time 
last year were carrying a large weight of mineral traffic for 
the replenishment of stocks of coal depleted during the 
strike. The comparisons shown below are tous made to 
appear more unfavourable than they really are. The Great 
astern return, however, exhibits a loss in passenger tratlic 
as well as merchandise, andthe Midiand is also unsatisfactory 
as compared with 1892. The stocks of boch these companies 
have receded in price. Great Westera and N orth-Western 
are also lower, while North-Eastern is unchanged. 
Each of the London underground lines— Metropolitan, 
District, and City and South London exhibit a sub- 
stantial advance. Although the spews f returns of the 
ttish railways are now showing good incresses, prices 
eae not saaeeneed North British and Caledonian each 
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having declined. The following were the rates of con- | 
tinuation charged on the principal Home _ railway | 
stocks at the settlement :—Brighton Deferred, 1-32 to 3-32 ; 
Caledonian. 4 back toeven ; do Deferred, Hull and Barnsley, 
Sheffield Deferred. and Metropolitan District, 6d to 1s; 
Chatham, 3d to 9d ; Great Eastern and Great Northern 
Deferred. 4, to 3; Great Western, 7, to ;; Metropolitan, 
4 to}; Midland, even to 4; North British Preferred, ,'; 
back to # con. ; do Deferred, 9d to 1s 3d; North-Eastern, 
é to ;\, : North-Western, 2 to 2 ; and South-Eastern Deferred, 
even to } 

Subjoined are the latest closing prices of the more wmpor- 
tant issues as compared with last week’s prices. The making 


up prices at the last settlement are also given for reference 
purpuses :— 
















“Making up” 
7—Closing Prices- -. Rise Prices. 
‘ Last Week To-day. or Fall. Dec. 12 Nov. 28. 
RII: cticetsnicnseubeteusosioubeins me ttt FT =m ons ae . 1244 
NINE cecetsiceimsenrree BOE. th & j _—- ons . 389 
SD OUI ovcccnesdvvecwenncoees 76 ~— &.. 77 773 
Great Northern Def..............0 s+ 533 44..4 2 54 534 
I, io iccunisss avessonad 1628 §..— 2 .. 163 . 164 
Huil and Barnsley ........... ian 313 23. + 3 313. 382 
Lancashire and Yorkshir 113 4 =. —1 li4—w. 214 
London, brighton, &., ‘‘A” § .. 1573 . +i} 1657S. 156 
London, Chatham, and Dover .., 15316 ... 168 ~_+ & 16 ; ae 
Ditto Arbitration Preference... 109 10 . 1093 10 . + § 109}... 108} 
London and North-Western ...... 1774. «176% ._—-1 176%... 1774 
London and South-Western ...... 192 4 . 193 5 + ° 1933 1924 
Mnchstr. Shffild & Lincolnshire 54 6 ie 55 353 
Manchester, Sheffield, &., Def... 274 8 27? 8 + } 273 27 
Metropolitan Consolidated 92; } +2 91s J 
Metropolitan District ......... 29 4 + 1h 285 2<4 
eae pate 151§ —1 152 154 
North British Ordinary ..... ..... { ans aoe 38 374 
Ditto 3% Preferred .. ..... ..... 7637} — 3 774 77% 
North-Fastern—Consols _ ......... WO | tesh cers 1634 ... 1633 
North Scaffordshire ............ ..... 3 8 ‘274 1274 
South-Eastern ‘‘A” 6 





RAILWAY TRAFFIO RECEIPTS. 
In the following statements the Scotch railways are given 
separsicly, since their aggregate receipts are calculated from the 
ist Aug. instead of from Ist July, as in the case of the English 
and Irish railways. 

RaItway TRAFFIC RECEIPTS, week ending December 9th, 1894, 
compared with the corresponding week in 1893. 
| | 

| Mrchndse,| 
et Increase Minerals, | Inc. or 
Mails, &c. Decrease. g Live Dec. 









Total. or 


















ENGuisn Lines. | £ | £ £ | &£ £ £ 
Great Eastern.........| 33,336 |— 1,006 37,295 |— &,208 70,629 — 4,274 
Great Northern ...... | 28,718 i 292; 53,530 — 4,453 82,248 — 4,161 
Great Western......... | 59.280 j}— S00 91,020 — 2,8 150,300 — 3,590 
Lancashire & Yorks.| 27,024 }+ 1,744 54,748 — 3,140 $1,772 — 1, 
London & Brighton} 28,058 |+ 1366} 18,528 (+ 41 + 1,722 
Lon , Chat.,& Dover) 17,272 [+ 505 | 6101 — 487 23,373 + 18 
London & N.-Westrn! 70,212 \+ 2897 , 135, '— 8,533 208,097 — 5,636 
London & S.-Westrn! 32,686 i- 571) 21,317 \— 7 54,003 — 1,038 
Man., Sheff., & Linc. ! ie me sos Ls oe 53,463 + 4,589 
Metropolitan ......... ine on . 14,038 + 108 
Metropolitn District) .. | .. a 7,702 + 160 
es | 40,798 i+ 149 123,831 — 1,169 164,629 — 1,020 
North-Eastern.........) 32,077 |4+ 435 100,040 — 7,489 132117 — 7,054 
North Staffordshire. | 3,795 i+ 490 11,815 + 932 15,610 + 1,422 
South-Eastern......... | 24,6:2 |+ 647 12,170 \— 572 36,782 1+ 75 

Inisn Lines. | | 
Great Northern ...... | 6,520 }4+ 570 6,904 + 389 13,424 + 959 
Gt. Southrn.& Wstrn| 7,130 j— 48 8,176 i+ 269 15,306 + 221 
Midland Gt. Westrn. | 4540 i+ 118 7,281 \+ 374 11,821 + 4387 








eee ee ee 











Se | 1,174,900 — 18,508 
Scorcy Linzs. 
Caledonian ............/ 18,286 | 1,324 45,901 + 12,001 64,277 + 13,324 
Glasgow &S.-Westrn| 8,325 |+ 1,005 13,612 + 2,290 21,987 + 3,295 
North British ........ | bas 67,720 + 11,899 
Total | 








ponves o o | oe i + | 153,934 + 28518 


AGGREGATE RatLway TraFFic Receiptsin the Current Half- Year 
compared with the corresponding period in 1993. 




















’ | ' /Mrchndse, | 
hee | Inc. or Minerals, Inc. or | Total Inc. or 
| Mails, &. Live Stock | Dec. 7 Dec. 
&e. | | 
Eneuisn Lines. £ & | 4 £ £ £ 

Great Eastern ...... 1, ‘38,607 + 12,643 743,469/+ 65,432 1,877,076 + 81,031 

Great Northern...... $91,952'+ 13,456 1,127,765,+ 141,328 2,019,717 + 154,784 

Great Western .. ... 1,999 980'+ 35,030) 





| %250,350)+ 117,540; 4,150,330' + 152,570 
925,955)+ 46,152 1,196,336,+ 95,372! 2,122,291 + 141,524 
911,973 + 25,709) 24)+ 32,800, 1,193,497 + 58,658 
549,205)+ 11,992 140,512/+ 14,930; 689,177 + | 26,922 
--Westrn) 2,335,586 + 57,715 2,964,898'+ 242,686! 5,300,484 '+ 300,401 
Lond. & S.-Westrn.| 1,161,355 + 31,630! 401,017} + | 1,652,372}+ 59,608 


Lancs. & Yorkshire 
London & Brighton 
Lon., Chat., & Dover 
Lond. & N.- 















Metropolitan ......... ce aoe 522,900'+ 9,688 
Metrop. oat |e yO = B88 
Midland ............... 1,351,092'+ 43,504) 2,688,518)+ 447,908 3,990,420 + 496.5 2 
North-Eastern... 1,126,809) + 3,534 | 2,814,493 19,178! 2,441,302'4 14,156 
North Staffordshire} 106,867|+ 1,645) ‘231,623| 19,798! ‘238,405 181153 
South-Eastern ...... 756.948)+ 23,505, 310,182|+ 9,665! 1,067.130,+ 43,173 
Irish Lings. | 
Great Northern...... 





198,506'+ 6,955) 158,741\+ 6,857 
Gt. Sthrn. & Wetrn.| 210,465! + 71593, iL isiit 7,185, 
||. Midland 154,506 + 


4,683 
100,988)+ 2,091 ‘+ 14,188) 255,494+ 16,279 
+ | 80,608,916) + 1837824 


— 158,388) 7 aveg22— 143,860 
48,403) 468,808 |— 87,727 
| 1,287 OB8'— 90,486 


om fom aeraaTs — ata 
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The decrease of £15,508 for the week on the English and Irish 
lines is equal to 1°55 per cent., as compared with the ccrresponding 
week of last year, while the increase of £28,518 on the Scotch lines 
is equa] to 22:7 per cent. 

The aggregate totals show on the English and Irist lines an in- 
crease of £1,837,824, equa! to 6-4 per cent., and on the Scotch lines 
a decrease of £272,073, equal to 8°6 per cent., as compared with the 
corresponding period of 1%93. 

Foreiga Government Securities.—The bourses have this 
week devoted a good deal of attention to the new Russian 
loan. It is said to have been subscribed many times over, 
one account putting it at forty times, and it is 
nominally quoted at 1 to 13 premium above the issue 
price. Former experience of Russian issues would induce 
a certain amount of reserve in accepting statements of this 
kind, but there seems to be no doubt that the Paris sub- 
scriptions for the loan have been on a very large scale. The 
existing Russian Four per Cents. nave declined 3 since last 
week. All the Turkish ‘stocks have declined more or less, 
not, perhaps, without reason, as it is impossible to 
say what awkward developments may arise from the 
events in Armenia. Italians have all advanced, as, 
although a reopening of the late scandals is threatened, 
the Budget statement delivered this week shows 
that real progress has been made with the policy of 
retrenchment, and promises that the efforts in that direction 
are to be persevered with. Austrian securities have also 
advanced on the settlement of the political question that has 
been exciting the country for some time past. In the 
South Americar department, Argentines have improved on 
a decline in the premium on gold. Brazilians, Mexicans, 
and Peruvians have fallen rather heavily on the further 
decline in silver. Uruguays have slightly improved, 
while there is a strong advance in Venezuela bonds. 
The following are some of the principal rates for con- 
tinuation charged at the settlement :—Argentine 1886, 
do Funded, Brazilians 1889, West of Minas Railway, 
Buenos Ayres Water, Greek Bonds, and Mexicans, | to 3; 
Buenos Ayres Cedulas Bonds, Ecuador Uruguay, and Vene- 
zuela, 2 to 4; German 3 per Cents., Italian, Spanish, and 
Egyptian Unified, 1} to 2}; do Scrip and Hungarian Gold 
1 to 2; Portuguese, 2 to 3; Peruvian Preferred and do 
Deferred, 3 to 5; do Debenture, 2 to 3 ; and Russian, } to 1i. 


The following are the latest closing prices, &€., of some of 
the leading stocks :— 







“Making up” 
7—Closing Prices—, Rise rices. 
Last Week, To-day. or Fall. Dez. 12 — 
Argentine 5%, 1886-7 .......... 68 7 os OTE SE + Ib. OTE ow 1 
Ditto 1891 Funding ..... ..... 69 70 .. TL ob + 1B. Ww OF 
Ditto National Cedulas B ...... 23h 4 ... 25h 6 +2. SB . : 
Brazilian 4 % Bonds, 1859 ......... 754 2.. 75 —t. a s 
Chilian 44% Gold Loan ........... - 6 7 ... 95h Sf - - She OF 
IT TT li osnnk etethsahiensternsees ae 2 101 3 + 1... Wl. 103} 
ptian 47 Unified Debt ......... 1025 - 1028 § — }... 102%. 
itto 34 % Con rted ........... 1004 — = —- .- 1004 . a 
I chia. (os cides acess senulh 1014 24... 101 2 — - 101} .. ; 
Ditto 44 %, USES .........0.-00-c000 6h Te . 1965 7h pp lee — 
| = reer ere oe inn a ee a 
Ditto Monopoly 4 % .. .. ... ..... 324 i .. Sh 8 i” an a = 3 
Hungarian 4 % Gold Rentes ...... 1003 13... WE 4... + bw = s 
Ktalian, 5 %, 1861 wes.seccccscooee o. 853 6 .. 8627 2. +L we 863 107 
IED sensnbiitiiasiinhsensubaimenbiansee 106 9 ... 10610 ... +1... 108 . Tk 
een OY, SN nine. Ch £ . - + 2... 705 a 
Pecuvian Corporation 6 4 Bonds 44; #@.. 4243 . - W.. 44 25) 
NIG E, -scitidieian anasersenes 254 2... 248 — §.. 2} 100 
ROO GE oic ie. s wc re ve OO .. 1029 3} 2. - zr ne a 
MTD Ese sosctoee wus 738 cs ae - 16 we ~ "on 
Eons Scrip, 1894 ...... ..... oA yo ca * os . .s e om as 
ruguay 3} % bonds ...... ....... 48: ove ° . : 
Venesuela 34, 1881... cues... 41R S2h ne 4305 HD oe ABR we OF 


American Railways.—Some degree of strength has 
imparted to the American market within the past day or ~s 
by the news that the Inter-State Commerce Bill had pass 
the House of Representatives, and is likely to be accepted oy 
the Senate. This has counteracted the effect of the gold ship- 
ments from the States, and prices have ruled rather above 
New York parity. On balancea pretty good advance 18 ” 
corded in some of the dividend-paying shares, such as : 
waukees, Illinois Centrals, Louisvilles, and New Yor: 
Centrals. Denver Preference are a full point higher, 
a smaller advance is shown in Atchisons, Missouts, 
Ontarios, and Union Pacifics, On the other hand, Erie 
shares and bonds have declined, a circular having been 
issued by Messrs J. S. Morgan and Co. stating wedi 
view of current earnings a modification of the plan 
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reorganisation has become necessary in the shape of a STOCK EXCHANGE COMMITTEE DECISIONS. 
postponement of the payment of the interest on the new| The Committee have appointed special settling days as under: — 
General Mortgage bonds. Norfolk and Western have also Wepyespay, December 12. 


: BRIT. SOUTH AFRICA CO.—£69,883 6 % Deb. Stock 
shown great weakn : x ; 

own g kness, the Preferred having lost more than a | — WETROP. ASS. FOR IMPROVING THE DWELLINGS OF THE INDUSTRIOUS 
point. The general rate of continuation on American railway | cl.assEs.—£50,000 34 %, First Mort. Deb. Stock. 


securities was 1} to 24 per cent. NAT. TELEPHONE CO.--Fully and partly-paid Scrip of £1,100,000 
The following are tne latest closing prices, &., of the more 3} % Deb. Stock. 











TuHuRspAy, December 13. 








rominent issues :— 7 — 
p “Making up” |. MEXICAN EXT. 6 PER CENT. LOAN (1893).—Scrip and fully-paid 
a ee Rise Prisca” Scrip of £1,644,720 6 %, bonds (1893). 
ai lest ~ sete. or - Dec. 2 Nov, 28. Turspay, December 18. 
nison Capital Stock ........ 43 i Ba ae WILLANS AND ROBINSON.—20,459 6 % Cum. ; 
Cutan ow en. S,- 24 - -  [ eh ee, ke Oni Shares, Now i 19,370 
entral Pacific Shares... ...... 5 — + §.. 155 .. 15 ‘eine ao. : 3 : ~——s : 
Chicago Mil. & St. Paul, C. Stock 595 4 él a 60} .. eo The above (except the last-named) are ordered to be quoted in ; 
Denver and Blo Grande,Ord.Sbre lid 3 Lg 123. + 3 113:..; 18 the Official List, and also the following :— § 
referred Shares .......... 34 we. ae + 23... 86)... 85% as ‘ 
Minois Central Shares............ 903 1} 1h 2 + 3. 903. 92% gat aunt oH eee ae RLRD. 0O.—Add. Gen. Mort. f 
Lake Shore and Michigan S. Shrs 186 7 ... 138) 9b... + 24... 137). 1364 yo onds (renewed app ice ion). ‘ ¥ 
Louisville and Nashville, C.Stk. 554 4 .. 555 Fu. + 4 554 55 COMMERCIAL UNION ASS. CO0.— £300,000 4 9%, “West of England” ' 
bed co Te a ee ae ees 1 rs wa 2 7 Ot a Terminable Deb. Stock. { 
ew York, L. E. est Od.Shrs. 12 4.4. LOFTY ... — 1G. va! oe — , ‘ o " iH 
N.Y., Ontario, & West.Reg. Shrs. 15316 .. 16) gg... + @.. 15%... 1€ : oti. Assenting 6‘, Cum, Pref, ares ’ 
u.1., Foam. SObio, 7” ist Mort. a ae = i —}.. 165 ; 7} (arrears of interest funded) and 10,699 Assenting Ord. Shares in lieu ' 
I estern, e an 5 2 ye ee an. ° > . é F 
Northern Pacific, Preferred... 173 18t . 18} 9. + Jos 172s 18} - sal ein a yee gra er tended a 
Pennsylvania R.R., 350 Shares... 514 f¢ .. 52 gue ie Ba. SH sae ; . ae ae c0.—-§ “,4 0,000 ReneS 2 ae 
Philadelphia & Reading $50Shrs. 73 7 7] 8 tS Lis Tee 8 4, % First Mort. Guar. bonds (1941), in lieu of 7 °% First Mort. Guar. a 
— eee Shares meatal 1% #8¢... Ws F. + §.. Ud. 123 | Land Grant bonds. 
abash, St. Louis. ,&c.,Pref.Shrs. 133 144. 15 ; ib, 14, .. 14 . “77 999 21 9 . j i 
iaett dea ee Oee Gl > 24 a > ; - ay 3 wae CORP, — £67,233 34 % Red. Deb. Stock (1,901 | \ 
, : ss g p(t sca saat Satis oniese ; . i 
Colonial and Foreign Railways.—Grand Trunk issues had setae saan — CORP. —17,309 54 % Cum, Pref, Shares, Nos. ; 
a7 ee ee ,201 to 167,509. . 
a spurt on the announcement that the directors had | ‘wesrerw RAIL OF HAVANA.—Fuarther issue of £20,000 6 %, First ; o 
succeeded in making arrangements for the due payment of | Mort. Deb. Nos, 3,501 to 3,700. i # 
the debenture and bond interest by means of an issue ; 
. y - FORTHCOMING MEETINGS. 


| of debentures. Later the stocks of both Canadian roads 


declined, but have recovered again rather sharply at the 
close, the arrival of Mr Van Horne in England giving rise 


The following meetings are to be held during the ensuing week :— 


r ‘ 
} 
} 

















| a . eho ° Compan) Class. Date. { Place and Time. 
|| to rumours that some modification of the existing relations | —-—-—-____ ______ ae A dinaiaes ano aaatalgeeineaitab 
\ between the companies may be in contemplation. On Bartholomay Brew.ofRochstr General ceatteanes Dec. 1s Vinchester House, at 11 
bal i Canadis Pacific share 1 7 k G in Brit. Broken Hill Proprietary Gieneral ......... 1:} Vinchester House, at 12 
| aiance Canadian acige shares anc run uaran CommercialBank of Scotland General............ 17} ‘dinburgh, at 2 
| teed and Preference are about 2 points higher. South ee Water Works .........;General ............ | 21} Jommercial-road, §.W. atl 
. . . “hicvas 2 ~We rq e } ’ fincheate . -< 
American railways have been very quiet, and Argen- | $ity.of Chicaso Brow «Maltg General ...........| iene can ance * 
« eye * ° VY cerns ee } op 2e thy - 
tines and Brazilians are generally lower in price. Anexcep- | Ferreira Gold Mining............ Ex-General | 21] Johannesburg 
i tional decline of 8 points has taken place In Buenos Ayres Interoceanic Rly.of Mexico... General ......... j 17 W inchester House, at 24 
i} and E la Prefer stock Mexi Ordi d London & River Plate Bank General ......... a Is}Cannon street Hotel, at 12 
an “vnsenada reference stock. - bexican re unary an Milwauk ee&ChicagoBr’ w'ries General............/ 20 ies 
| Preference have lost 4 and 1 respectively, but Uruguayan National Reversionary Tavest|Ex-General oa 19}03 Old Broad-street, at 2 
a Re ee * ee ae a a a aonpa Estancia..............+4. ONETAL 00400-00000] ‘{2 Coleman-street, at 34 
j a ae ae — and in Sev eral instances have Peter Schoenhofen Brewing. |General ..,......... 17} Vinchester House, at 24 
3} moved up substantially. Royal Exchange Assurance...'General ........... 14) Royal Exchange, at 12 
' St Louis breweries ............. General ........... 1" ie 
The following shows tne uet movement ou the week Wb | Costa Rica MOUORT | kssciseree General ..... roses 20| Winchester House, at 2 
. . 1: C del Gold Mining ...:\G ers a ale Mh ‘ B 2 
| some of the principal issues wien:| vemos aoe 
' * Making up Ravenscliff Mining ............\General ............ 17; Winchester House, at 12 
j -Closing Prices- Rise Prices. og | Kempinkote Gold Fielc ...... Generall............ 15) Jannon street Hotel, at 12 
Last Week. To-dav. or Fall. Dec 12. Nov. 28. | Wentworth Gold Fields Pro- { 
Buenos Ayres and Kosario Ord... 64 6  - 65) To. +h uw oil ve» 665 UO NREE behnstieeszges>shainecs EI sadeastenviy 17) Winchester House, at 12 
Canadian Pacific, Shares..... ...... 60h gf... 623 &. + 2 .. 598... OZ | Afrikandes Gold Mining......\General ..... ia 17'W nchester House, at 12 
Grand Trunk of Canada, Ord. .. 53S oe t. + 7 oe ve 6 98) | Aladdin’s Lamp Gold Ming.)General ...... .... 17: Winchester House, at 3 
Ditto, First Preference........... 354 G4. BBY Bie 2 ee SOF é7 British Guiana Develt, Synd.|General ........... | 17 Winchester House, at 3 
| Ditto, Second Preference 234 44 254 Oh. + 2 243 “> | Army & Navy Invest. Trust/seneral ........... 1s Winchestet House, at 114 
: Ditto, Third Preference ......... 133 4 14h $1. + 3 13h... 13% Ripanji (’ksilver & Silver M |General ........... | 1s Winchest r House, at 12 
— ee Ordinary ..... 135 ~ F iO} ; oF 6 5S . 14 New York Breweries ........... |General ...... a 19, Winchester House, at 12 
itto, First Preference ......... a03 6 J vee see see vo v4 Villa Maria and Rufino Rly.|General ............ 149 Winchester House, at 12 
Ditto, Second Preference 232 9} 2 9 2 - 4 ow 23h. OO Elmore’s Ger. & Aust.-Hun.} 
“—" : : |S CER) eee 19 Winchester House, at 12 
Mining and Miscellaneous.—On the conclusion of the Cordoba and Rosario Raily.|General Ss apteenale 19 Winchester House, at 12 
settlement, in connection with which, however, a good deal ee a ——— coe cannes 19 Winchester House, at 24 
has still to be done, the animation in the South African | | Mining .. 0.0.0... «|General... 0, 19. Winchester House, at 2 
‘ . Sutherland Reef Mining ......,(ieneral ........... 20,Winchester House, at 12 
market was fully resumed. The partial reactions that have | Pneumatic Wheel ............ - |General ......... ..| 20| Winchester House, at 12 
occurred through profit realisations have been more than yo ye iad Spcesteadd 20| Winchester House, at 12 
Pia , ‘ ane ; ve ices » | B A.& Valparaiso Trans, Rly,'General ..,......... 2U| Winchester House, at 2 
off-set by further addy ances, and in many cases prices are | § 43% Velneraiso Tran ee ee 2nl Winchester House, at 3 
much higher than they were last Friday. Consolidated | Carisham spirit ............ (General .... 20)Winchester House, at . 
° . Indianapolis Breweries ........ |General .......00 00 20) Winchester House, at : 
Deep Level, Geldenhuis Deep, Modderfontein, and Rand C. of Scldaewe Utd. vrews. General .. ......... 21| Winchester House, at 12 
i , ; , ; 1 . Securities Insurance..,..........Genoral .. ....... 21) Winchester House, at 12 
Mines have each gained a full point or more, the last named Transvaal Estates « Dvipmt,|General w.......... 21) Wiachester Ho we, at 2 
being now quoted at-19;- A good many others have risen | Santa Elena Nitrate ............'Gemeral occ 21| Winchester House, at 2 
4 to 8, and proportionate advances are shown among the Seer es 
lower-priced shares. Diamonds have been rather slow, and fl ti e and eports 
exhibit small changes on balance. Land shares have parti- é, OlIces : p : 
i some extent in the demand for gold mines. West 
| cipated to some extent ne GOVERNMENT STOCKS, ETC 
Australians remain quiet, and the changes in quotations are So 
. ant. In the Misceilaneous market Bank shares CHILI.— Notice is given that the coupons due January 1, 1895, on 
unimportant. tn the m0 oe tank k. Eastern and | the 44 per cent, loan of 1885, the International 6 per cent, loan of 
have lost the advance recorded last week, 1892, and 44 per cent. loan of 1893 will be paid on and after that 
i i | k. All d ’ 4P P 
| Colonial banks being particularly weak. mayer ow date at the City Bank, Threadneedle street. The sinking fund 
1 Guinness’s stocks have again advanced, and the risein W. operations have on this occasion consisted of purchase of bonds in 


| bringing the price to 191. Nitrate shares have moved | GpEgcE.—The Council of Foreign Bondholders give notice 

| irregularly. ’ that they are nepere to yg yee ee of yee _ the Five 

: . rent. Greek Loan of 1890 (Pirwus Larises Railway) coupons 

_ The following are the latest closing prices, dse.. of the mor | due December 15, 1494, with a view to the assertion of th : 
important miscellaneous issues :— «Making up * | to the 70 per cent. remaining unpaid. 

—Ulosing Pri tise Prices. NEWFOUNDLAND. —A cablegram has been received by the London 

Last Week. To-dey. or Fall. Dec. 12. Nov. 28./ and Westminster Bank from the Government stating that pro- 


_— oP OFGIDATY -++000-0-00000+ 0000 aa oh - rr an ir ve e . te a vision has been made for tae payment of the interest due January 
De ole ee ee Teth e WSs aw 18M. 1% | 186 next. 
Nitrate Railways sc..e.... cee 17 .- ee NTE oe 164 #AILWAY COMPANIEs 


4 
Primitiva Nitrate eevee sven 28 B= ER OM ee ee | BUENOS AYRES AND VALPARAISO TRANSANDINE.— The report 


Rio Tinto SHALES .......ccec- suc ove 15 RN Miclaian eal. se A PPh wr ced floes Ste aeeengnomntir si eninge ice 9M 
atest 6 in: ey ee DP ates that trainc recelp ave bY * penses 
! Union Bank of Australia. ...... 35 t 





G. Armstrong’s stock this week has amounted to 8 points, | the open market. | 
eir claims 
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BANK STATEMENTS. 
The following statement shows the position at the end of November of banks which issue monthly 


statements of accounts :— 


f | Liabin. | Deposit } 
: ties to | snl Onv- : Miscel- | pce ll 
| Share- | rent Ac- ‘ laneous TIES 
: | holders. counts, &c. F 5 j 
ees od | 6 & & | & ( 

Capital and Counties ...... |1,654,500 12,275,971 259,993 14,190,464 

OE ce seecuct essed 11,500,000, 6,592,384 1,929,562 10,021,946. 

Consolidated ............... 1,063,310 3,414,203. 79,783, 4,557,296. 

RENNIE, i skctanhemnctchpawekeniel 2,780,000) 25,223,329 336,485, 28,339,814 | 

\] London Joint-Stock ......'2,963,215  14,935,192.1,669,683| 19,618,090 

London and County ...... 3,125,835 35,175,234 3,646,379 41,947,448 | 

{| London and Midland......'1,418,200 10,081,123 23,414. 11,522,737 

| London and S.-Western.. | 840,000. 6,061,926 186,464 7,088,390 

London and Westminster 4,455,620, 23,929,070 1,034,940 29,419,630 ' 

| National Provincial ...... 5,000,000 42,543,588 415,185 47,759,773 

| Parr’s and Alliance......... 11,900,000 13,065.709 2,130,787 17,096,496 

Prescott, Dimsdale & Co.| 611,004; 3,854,038 295,820 4,760,862 

| Union of London ......... '2,555,000 14,187,288 2,367,897 19,110,185 

Williams, Deacon ......... '1,420,000 10,543,696. 343,251 12,306,947 





to £16,438, thus, irrespective of the Government guarantee, show- 
ing a deficiency of £10,414, as compared with £11,044 in 1893. The 
“sgn of construction has been hampered by the lack of funds. 
n view of the importance of continuing the construction of the 
line, the directors have again approached the debenture stock- 
holders to obtain their consent to the expenditure of funds in 
the hands of the receiver, and application has been made to the 
Court. 

COSTA RICA.—The report for the year ending June 30, 1894, states 
that the receipts amounted to $2,250,979, and the working 
expenses to $1,576,527, leaving a balance of $674,452, or £51,065. 
Dedugting interest on prior lien and first mortgage debentures, 
there is a balance of £7,212, out of which the directors intend to 
pay £7,200 to the second debenture holders, equivalent to £1 4s per 
cent., and to carry forward to their credit £12. 

GRAND TRUNK.—-It is stated that the company have concluded 
financial arrangements by which the interest due on all the leased 
line bonds and debenture stocks during the ensuing year will be 
paid at their due dates. 

LONDON AND GREENWICH.—The directors have decided to recom- 
mend a dividend at the rate of £1 7s 6d per cent., free of income- 
tax, for the half yearending December 31, 1894, payable on and 
after January 10 next. 

NEW YORK, LAKE ERIE, AND WESTERN.—The report for the fiscal 
year ending September 30 shows thatthe gross earnings were 
$25,204,428, the proportions due to leased lines being $2,274,868. 
| The working expenses were $17,921,308, and the net earnings from 

trafic, $5,000,250. Adding $1,063,758 income from other sources, 
gives an available totai of $6,072,008, which is $],167,407 short of 
the amount required to meet interest and rentals. This deficit 
does not include the loss on the Chicago and Erie Railroad and the 
Union Steamboat Company. The balance-sheet states that the 
amount of $4,196,020 heretofore carried as doubtful assets and 
advances to subsidiary companies has been charged to profit and 
loss. Mesers J. S. Morgan and Co. have issued a circular in 
reference to the re-organisation scheme, in which they state that 
owing to well-known conditions in commercial and industrial affairs 
the earnings on the road have been and continue to be inadequate 
to meet the interest maturing on the proposed issue of new general 
mortgage bonds. It is, therefore, now proposed that the new 
bonds be issued with the coupons June 1, 1894, and December 1, 
1894, attached, but stamped assubject to a contract with the com- 
pany, which shall provide that they shall be paid as soon as 
practicable out of the first net earnings over and above the railroad 
company’s requirements to meet interests and rentals accruing 
| after December 1, 1894, except in case a default on later coupons 
| shall give power to foreclose, in which event the stamped coupons 
| shall retain all their original rights. 

BANKING COMPANIES. 

ANGLO-ARGENTINE.—The net profits for the half-year ending 
September 30. including £1,915 brought forward, amount to 
£15,341. An interim dividend of 4 per cent. per annum in June 
absorbed £5,000, and the further dividend at the rate of 6 per cent. 
per annum will leave a balance of £2,811 to carry forward. 

COMMERCIAL OF SCOTLAND.—The report for the year ended 
Oc tober 31 states that, after providing for rebate of discount, 
| interest, and losses and contingencies. the net profit, together with 

the balance of £7,263 from last year, amounted to £173,033. In 
July the half-year’s dividend was at the rate of 15 per cent. per 
annum, and the directors now recommend a dividend for the half- 
_ at the same rate, payable, tax free, on January 2 next They 

ave applied £5,000 in reduction of the cost of bank premises, 
leaving £18,033 to be carried forward. The principal items of the 
balance-sheet are as follows :— 
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1894, 1893. v?*" 

i £ sty 
, SRA A ee 1,000,000 1,000,000 
. Oi seseee 675,000 650,000 
Deposits ............... sain ince bnickion 12,513,689 12,064,051 
Tia ciasnstians ncansnenns $74,104 914,158 

Specie, notes and cash at call 

OMA MObIES ......cceceeeess a 3,989,870 ... 3,957,182 
| Government securities ............ 2,654,032 . 1,323,540 
| IS is needs seni as 420,401 ... 2,906,420 
Loans and advances ............... 4,488,392 4,412,061 





































Cash on | | . 
Cash at | Discounts) ,,. 

a, \Call and) Invest- | where Discounts, Miscel- | Toran 
Bank of | 220rt | ments.) stated | “4. ’ |laneous.| Asszrs, 
lEng., &c Notice. ‘separately . 

i. | he .. a Tt — 

1,465,907] 1,896,024/3,374, 40 | 7,118,290] 336,003 14,190,464 

922,074|1,150,000, 944,673... | 4,994,999 2,010,200 10,021,946 

421,487; 575,000, 305,969 ... | 3,254,840] ... 4,557,296 
2,688,569 2,474,035|6, 124,266) 3,478,475 12,593,554) 981,115 28,339,814 
2,835,283|wthdsct.|3,129,476) 11,680,210)1,973,121 19,618,090 
3,982,951 2,603,881 9,022,306 1 1,824,209 10,401,482 4,112,619 41,947,448 
1,213,106 1,058,600|2,046,859 1,464,485 5,424,695) 314,992 11,522,737 

962,274) 542.7201,995,152/ .... | 3,588,134 110 7,038,390 
3,867,274 4,677,833 )4, 105,000, .. | 14,129,144'9,640,379 29,419,630 
5,357 ,975|2,787,514) 16099232 | 23,714,052 47,958,773 


2,014,424/3,535,199)1,655,405 1,231,554 6,505,748)2, 104,166 17,096,496 

590,554! 602,900) 833,281 684,431 1,796,239! 253,457 4,760,862 
2,440,055 2,799,500 2,843,971 ... | 8,301,293)2,725,366 19,110,185 
1,395,833|2,467,206 1,593,420 1,906,424 4,364,792) 579,272 12,306,94 

BANK OF NEW ZESLAND.—A call of £3 6s 8d per share, being one- 
third the amount of liability, is announced. 

NATIONAL PROVINCIAL.—The directors have declared the usual 
half-yearly dividend at the rate of 8 per cent. per annum, and a 
bonus of 4 per cent., payable on Jan. 8, both free of income-tax. 
The transfer books will be closed on the 17th and 18th inst. 

NATIONAL OF SCOTLAND.—The directors report that owing toa 
very restricted demand for banking advances, and a long contin- 
uance of abnormally low rates of interest for money, the profit 
yielded by the business of the year has been less than for some years 
past. After making full provision for all bad and doubtful debts, the 
net profit amounts to £156,828, To this there falls to be added the 
undivided balance brought forward from last year, viz., £20,838; 
making together, £177,666, which the directors have resolved to 
apply as follows, viz., to the payment of the ordinary dividend at the 
rate of 13 per cent. per annum, £130,000; and an extra dividend, or 
bonus, at the rate of 2 per cent. per annum, £20,000; and to carry 
forward to next year £27,666. Exclusive both of the sum set aside 
to meet the full year’s dividend now declared, and the unappro- 
priated balance carried forward, the reserve fund of the bank is 
£785,000. The principal items of the balance-sheet are as follows:— 


1894. 1893. 
£ £ 
—_RRGSREIETESS Rem Serene BE 1,000,000 1,000,000 
a ro es 985,000 760,000 
Note circulation .................. 799,955 770,260 
Deposit and current accounts 13,379,735 13,622,641 
Cash in hand, &c. ......... tee «=O 1,266,710 
CREEL ATM 6,690,701 6,265,494 
tis 2,699,069 2,605,713 
Loans and advances ............ 5,253,204 .. 5,964,072 


ASSURANCE COMPANIES. 


ALLIANCE MARINE AND GENERAL.—The directors have declared 
an interim dividend of 10s per share, tax free. 


MISCELLANEOUS COMPANIES. 


AFRICAN GOLD RECOVERY.—56,000 ozs of gold have been recovered 
at the Randt, and 9,000 ozs in other districts—total, 65,000 ozs 
during November, by means of the MacArthur-Forrest cyanide pro- 
cess. The October total was 64,700 ozs. 

ASSAM RAILWAYS AND TRADING.—The directors have declared 
the following dividends, viz. :—S per cent per annum on the pre- 
preference shares for the half-year ending December 31, and 6 per 
cent. on the preferred shares on account of arrears. 

BARTHOLOMAY BREWING, ROCHESTER.—The report for the year 
ended September 30 shows a profit, after providing for depreciation 
and management expenses, of £95,366. The sum of £91,281 is 
brought into the profit and loss account, and the balance of£7,084 
is carried forward in the accounts of the American Corporation. ine 
amount of the undivided profit now stands at £67,590. After*deduct- 
ing the expenses and adding the amount brought forward, the sum 
of £72,999 is available. Out of this amount there bas been paid 
an interim dividend on preference shares for six months ended 
March 31, 1894, at the rate of 8 per cent. per annum, an interim 
dividend on the ordinary shares to March 31, 1894, at the rate of 10 | 
per cent. per annum, and a fina! dividend on the preference shares 
at the rate of 8 per cent. ner annum for the six months end F 
September 30, 1894, The directors recommend a further dividen 
at the rate of 10 per cent. per annum on the ordinary shares for 
the six months ended September 30, leaving £6,092 to carry forward. 

BELGRAVIA DAIRY.—The directors have declared an interim 
dividend at the rate of § per cent. per annum, payable, less income- 
tax, on January 17, 1895. 7 . ae f 

BODEGA.—The company has declared an interim dividend © 
2s 6d per share, being at the rate of 5 per cent. per annum, PAay- 
able on December 31. 

BRITISH AND AMERICAN TRUSTEE AND FINANCE CORPORATION: 
The report for the period ended September 30, 1894, shows & surp “es 
of £16,254. The credit balance has been carried forward, and 
directors do not recommend the payment of a dividend. a 

COMMERCIAL CABLE.—Our notice of this company’s quarte y 
dividend last week gave the rate of distribution as 13s 4d per cen 
It should have been 1} per cent. 


December 15, 1894.1 


_ DEBENTURE CORPORATION.—The directors will recommend, sub- 
ject to audit, a final dividend on the ordinary shares for the year 
1894 at the rate of 5 percent. per annum. The dividend on the 
preference shares for the six months ending December 31 will be 
paid on the 1st proximo. 

EASTERN TELEGRAPH.—The company announce the payment on 
January 14 next of interest of 3s per share less income-tax, being 
at the rate of 6 per cent. per annum on the preference shares 
for the quarter ending December 31, and the usual interim divi- 
dend of 2s 6d per share on the ordinary shares, free of income-tax in 
respect of profits for the quarter ended September 30. 


: EASTERN EXTENSION, AUSTRALASIA, AND CHINA TELEGRAPH.—The 
directors have declared an interim dividend for the quarter ended 
September 39 last of 2s 6d per share, free of income-tax, payable 
on January 15 nex. The coupon on this company’s 5 per cent. 
Australian Government subsidy debentures, due on January | next, 
will be paid on and after that date at Messrs Barclay, Bevan, and 
Co.’s Bank. 

EXPLORATION.--The report for the year ending November 30, 
1894, shows a total profit of £21,493, which includes the balance of 
£7,801 brought from last account. The directors recommend the 
payment of the following dividends. Upon each ordinary share 1s 
(including the 10 per cent. preferential dividend on the amount 
paid upon these shares), and upon each founders’ share £2 4s. This 
distribution amounts to £11,800 (being £7,400 to ordinary shares, 
and £4,400 to founders’ shares), leaving £9,693 to be carried for- 
ward, while £1,886 stands to the credit of the reserve account. 


GRAND JUNCTION CANAL.—The report for the six months ended 
June 30 last states that the net receipts amounted to £28,999. The 
profits of the company for the half-year, after providing the interest 
on the debenture stock and preference shares, and the total expenses 
of the canal, amount to £21,024. This sum, added to the unappro- 
priated balance, makes a total of £29,926; and the committee 
recommend a dividend of £2 per share, free of income-tax, leaving a 
balance of £7,326 to be carried forward. 

_ SHANZIX TEA.—The managing agents have declared the usual ad 
interim dividend of 4 per cent. per annum on account of the work. 
ing of season 1894, being 4s per share, payable on the 15th inst. 

_ JOKAI (ASSAM) TEA,—The directors have declared the usual ad 
interim Gividend of 5 per cent. per annum on account of the working 
of season 1894, being 10s per share, payable on the 15th inst. 

LAGUNSAS NITRATE.—The directors have declared an interim divi- 
dend for the six months to 3ist inst. at the rate of 15 percent. per 
annum, or 7s 6d per share, payable on the 3rd January next, to all 
shareholders on the register on the 19th inst. The dividend will 
be payable in London at the Bank of Tarapaca and London, 
Limited, 43 Threadneedle street, E.C., and in Paris at Messrs Andre 
Neuflize and Co., 31 Rue Lafaette, Paris. The transfer books will 
be closed from the 19th instant to the 2nd January, 1895, both days 
inclusive. 

LAGUNAS SYNDICATE.—The directors have declared a second in- 
terim dividend to all the shareholders on the registrar of the com- 
pany on the 19th inst., payable on the 3rd January, 1595, at the 
rate of 7s 6d per share, free of income-tax. This dividend will also 
be paid to holders of coupons, serial No. 1 of share warrants to 
bearer on and after Thursday, the 3rd January, 1895, at the Bank of 
Tarapaca and London, 43 Threadneedle street, London, E.C. 

LAUTARO NITRATE.—The board has declared an interim dividend 
of 7s 6d per share, tax free, for the current year, payable on 
January 2, 1895. 

LIONSDALE ESTATES,—It is reported that waggons are now arriving 
daily with machinery from Johannesburg and Natal. It is fully 
expected that the battery will be completed, or nearly so, before the 
end of the year. The reef is now near five feet in width, and there 
is not the slightest appearance of any deterioration in the quality 
of the quartz. 

MILWAUKEE AND CHICAGO BREWERIES.—The report for the year 
ended September 30 states that the accounts of the United States 
Brewing Company of Chicago, whose shares are held by this com- 
pany, show a net profit of £68,032. Dividends amounting to 
£61.601 have been declared by the American aneere leaving 
£6,490 to be carried forward in America. Of the dividends 
declared as above, the amount due to this company is £61,589. An 
interim dividend of 8s per share on the preference shares for the 
six months ending March 31, 1894, has been paid, and the directors 
now recommen ! a final dividend on the preference shares of 8s per 
share, being at the rate of 8 per cent. per annum for the six months 
ending September 30, leaving £1,535 to be carried forward. 

MOABUND TEA.—The directors recommend an ad interim dividend 
of 5 per cent. on the ordinary and of 34 per cent. on the preference 
shares, payable on the 15th inst. 

NORTH QUEENSLAND MORTGAGE AND INVESTMENT.—The report 
for the year ended September 30 shows that, after payment of all 
charges, there is a balance of revenue amounting to £5,213, out of 
which the directors recommend a dividend at the rate of 6 per cent 

r annum, tax free. An interim dividend at this rate was paid on 

une 30 last, and the directors now propose that the remainder be 
aap on the 3ist inst. The directors also recommend that £1,000 
added to the reserve fund, leaving £490 to be carried forward. 

OCE4N4.—The report for the year ended June 3Uth states that 
the acquisition of the assets and undertaking of the Centra! African 
and Zoutpansberg Exploration Company (Limited), and of a large 
interest in the Katanga Company has been carried into effect. The 
field now open for work and devolopment in Central Africa has 
been already increased by the interest and the share which the 
company has secured in the management of the Mozambique Com: 
pany. The accounts have been altered in conformity with the 
announcement made at the last annual meeting; the balance of 
£43,700 at debit of profit and loss account been largely 
diminished by credit being taken, at the value of the day, for the 
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various investments and shares held by the company in other 
en thus reducing the balance at debit of profit and loss 

OHLSSON’S CAPE BREWERIES.—The directors have declared the 
usual interim dividend on the ordinary shares, for the six months 
ended September 30 last, at the rate of 10 per cent. per annum, less 
income-tax. Warrants will be on ber 31. 

OLYMPIA.—The report, made up to October 20, 1894, states that 
the accounts show a net profit of £33,847 on the year’s trading, and 
the directors propose to pay a further dividend. of 10s per share, 
making, with the 5s per share paid in July last, a dividend equal 
to 15 per cent. per annum. After paying this further dividend, 
together with the directors’ remuneration as provided for by the 
articles, there remains to carry forward a balance of £7,497. The 
directors are advised that it is desirable to convert the present 
ordinary shares of the company of £5 each into five shares of £1 
each, and @ resolution will be submitted to the shareholders to carry 
this into effect. 

PERUVIAN CORPORATION.—The report for the year ended June 30, 
1894, shows a credit balance of £142,668. Owing to the political 
situation and the general stagnation of trade in Peru, the directors 
are unable to recommend the payment of a dividend, The excure 
for the non-payment of the Customs annuity has been the want of 
funds for carrying on the government of the country. The directors 
announce with regret that Sir Alfred Dent, in consequence of the 
— of other engagements, has resigned the chairmanship and 

is seat at the board of the corporation. Mr. H. R. Grenfell has 
been appointed chairman and Mr. F. F. Lidderdale vice-chairman, 
The revenue trom the railways and lake steamers during the past 
financi«] year shows an increase of $24,011, as compared with the 
preceding financial year. This improvement in the currency 
receipts is more than neutralised by the fall in exchange, the 
average rate for the year under review being 25d to the sol, against 
29d in the preceding year. For the seven and a half months during 
which the Payta to Piura Railway has been worked by the com- 
pany a net profit of $23,755°45 is shown, and, in view of the 
improvements in progress, and the proximate completion of the 
mole, there is reason to hope that future resul s will indicate 
further improvement. As regards the Pacasmayo Railway, the 
prevailing commercial depression has most seriously affected the 
trade of the district, and the working has this year resulted ina 
loss of $10,515. The net receipts of the Trujillo Railway during the 
year are $3,847°82 in excess of those of the preceding year. In the 
net receipts from the working of the Central Railway for the year 
ending June 30, 1894, there is an increase of $86,092, as compared 
with the preceding year. The decline in the value of silver and the 
unsettled state of the country caused importations to be largely 
curtailed, prejudicially affecting the railway traffic, and retarding 
that development of the country which had been anticipated from 
the extension of this system. As regards guano, the full annual 
limit fixed by the contract with Messrs Antony Gibbs and Sons, the 
result of which would be a net profit of £120,000, was not quite 
realised, the shipments being some 5,000 tons short of the full 
quantity, but the directors have been able to bring into the revenue 
account from this source the sum of £110,260. Substantially the 
whole of the Chilian assets certificates have now been converted, 
and the Chilian bonds and balance certificates issued in exchange. 
No final liquidation of accounts with the Chilian Government has 
yet been arrived at. 

ROYAL NIGER.—An interim dividend at the rate of 5 per cent. = 
annum, for the half year ended June 30 last, has been declared by 
the council payable, free of income-tax, on the 18th inst. 

SCOTTISH AMERICAN MORTGAGE.—The directors have resolved to 
pay the usual interim half-yearly dividend, at the rate of 12) per 
cent. per annum, free of income-tax, on 24th inst. 

SPIERS AND POND.—The directors announce a dividend of 4s per 
share, less income-tax (making 8s per share), for the year ending 
March 31, 1595. 

ST LOUIS BREWERIES.—The report for the twelve months ended 
September 3uth states that the accounts of the St Louis Brewing 
Association (the American company) show that the net profits for 
the year, after providing for debenture interest and cha ng 
£45,479 for depreciation, amount to £81,419. To this must be add 
the amount brought forward, making & total profit of £130,487. 
Uut of this sum dividends amounting to £117,550 have been 
declared, leaving £12,937 to be carried forward in America to next 
account. Ofthese dividends the amount due to this company of 
its shares of the St Louis Brewing Association is £117,518. On 
July 1 and October 1, 1894, dividends of 8s per share on the prefer- 
ence shares have been paid, and the directors now recommend the 
payment of a further dividend of 88 per share on the preference 
shares leaving £7,497 for income-tax reserve and to carry forward. 

8T PAULI BREWERIES (OF BREMEN). —The report shows a net 
profit for the year ended September 20th of £16,003, Deducting 
the sum of £251 placed to mortgage bonds redemption account, the 
preference dividend at 7 per cent. for the year, amounting to £6,300, 
and the interim dividend of 4s per share paid July 2, 1894, on the 
ordinary shares, there remains a balance of £762 to be carried 

rward. 
onamevaal ESTATE AND DEVELOPMENT. — The report from 
October }, 1893, to September 30, 1894, states that the expenditure 
has been balanced by the revenue, there being an excess of £101, 
which amount has been carried towards diminution of the sum 
carried to debit in former years. The amount credited for rents 
would have been larger but for the disturbances in the Northern 
district, owing to which several of the company’s most active rent 
collectors were commandeered for service, and were thus prevented 
from visiting the properties, The directors have entered into a 
contract (subject to approval by the shareholders of both com- 
panies) for the purchase of the lands and properties of the President 
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Land and Exploration Company (Limited), consisting of 57 farms, 
upon several of which a considerable amount has been expended 
upon improvements, and including a quantity of valuable live 
stock, for the sum of £44,309, to be satisfied by the issue of 64,400 
shares of this company of £1 each, fully paid. 


MINING COMPANIES. 
AFRIKANDER GOLD —The report made up to June 30, 1894, states 
that the value of the gold won, which amounted to £10,064, having 
been applied in reduction of the expenditure at the mine, the 
accounts have been rendered in the same form as last year. 

BALAGHAT MYSORE.—Gold obtained during October realised 
£2,032. 

BAYLEY’S REWARD CLAIM GOLD.—The report for the half-year 
ended August 31 states that gold to the value of £58,609 has been 
won during the six months, and of this sum £4,000 has been 
distributed among the shareholders in dividends, and £3,009 has 
been placed to reserve fund. Since the mine was opened in March, 
1893, gold has been obtained to the value of £131,492, of which 
£94,600 has been paid in dividends. 

BUFFEL3SDOORN ESTATE AND GOLD.— Result of last month’s crushing 
yielded 5,350 ounces. 

DURHAM-ROODEPOORT GOLD.—Results for November:— Quartz 
milled, 6,275 tons, 3,075 ounces ; tailings treated, 7,960 tons, 1,717 
eunces; total, 4,792 ounces. : 
FERREIRA GOLD,— Results for November: 4,011 tons, 4,470 ounces 
concentrates 158 tons, assay value, 6 ounces 8} dwis; cyanide 
works, 1,511 ounces, 

FRONTINO AND BOLIVIA (SOUTH AMERICAN) GOLD.—The report for 
the half-year ended June 30 shows a profit of £13,407. The amount 
left undivided as on December 31 last was £21,470. A dividend of 
ls 3d per share was paid on June 30, and an interim dividend of is 
per share on September 15, The directors now recommend a divi- 
dend of Is per share, payable on December 29. 

GELDENHUIS ESTATE AND GOLD.—Results for November :— 
Crushed in mill, 10,056 tons, 3,637 ounces ; obtained from tailings, 
2,895 ounces ; total, 6,532 ounces; profit, £9,20). 

GEORGE GOCH AMALGAMATED GOLD.—Results in November, 3,638 
tons 1,110 ounces, and 1,209 ounces from tailings. 

GINSBERG GOLD.—Results for November, 1,149 tons, 493 ounces. 

JUBILEE GOLD.— Warrants for the usual quarterly dividend of 30 
per cent. have been posted to the proprietors. This mine has 
returned 120 per cent. per annum for some time past, 

LANGLAAGTE ESTATE AND GOLD.—Production for November :— 
Ore crushed, 20,342 tons, 8,005 ounces ; tailings, 17,460 tons, 2,982 
ounces ; concentrates, 382 tons, 895 ounces ; total gold recovered, 
11,882 ounces. 

BLOCK B LANGLAAGTE ESTATE GOLD.—Production for November: 
—Ore crushed, 7,8&6 tons; goid retorted, 2,270 ounces; tailings, 
6,450 tons, 829 ounces; concentrates, 152 tons, 294 ounces; total 
gold recovered, 3,393 ounces. 

MILL'S DAY DAWN UNITED GOLD.—Crushed during fortnight, 1,942 
tons, 2,513 ounces; approximate value, £8,600. 

MOODIE’S GOLD AND EXPLORATION.—Returns for November— 
Claims rented or leased from the company, 252; number of tons 
crushed by claimholders, 675; yield of gold from ditto, 500 ounces. 

MYSORE GOLD.-Gold obtained during October realised £17,872. 

NEW CLEWER ESTATE AD GOLD.—Results for November :—From 
mill, 1,748 tons, 672 ounces ; from cyanide works, 1,725 tons, 1,638 
ounces; total yield, 2,310 ounces; total value, £5,443. 

NEW HERIOT GOLD.— Last month's crushings yielded 4,583 ounces. 

NEW KLEINFONTEIN. —Profit for last month, £3,36v. 

NEW PRIMROSE GOLD.—Production for November, 7,502 ounces. 
Profit, £10,600. 

NUNDYDROOG.—Gold obtained during October realised £11,224. 

PAARL CENTRAL GOLD.—Results for November :—Crushed, 3,695 
tons, 1,251 ounces ; treated, 2,520 tons; yielding 255 ounces; total, 
1,506 ounces ; total value, £5,140. 

PRINCESS ESTATE AND GOLD.—Crushed in November, 2,850 tons, 
yielding 1,300 ounces from plates and 368 ounces from tailings. 

RANDFONTEIN ESTATES GOLD.—Production for November:— 
Ore crushed, 7,347 tons; gold retorted, 2,568 ounces; tailings, tons 
treated, 5,320 tons; gold recovered, 704 ounces ; concentrates, tons 
treated, (0 tons; gold recovered, 118 ounces ; total gold recovered, 
3,39C ounces. 

RAVENSCLIFF.—The report made up to June 30, 1894, states that 
it bas not yet been found practicable to push on the work of develop- 
ment to the required extent, it being necessary to apply the avail- 
able funds primarily to the work of securing the due erection of the 
cyanide plant, and other work incidental to the conversion of the 
battery to the new system. 

ROODEPOORT UNITED MAIN REEF GOLD.—A dividend of 10 per cent. 
has been declared, payable at the head office, Johannesburg, to all 
shareholders registered on December 31 as soon as possible after 
the receipt in Johannesburg of the European transfer fists. 

SIMMER AND JACK.—November return: Mill, 9,500 tons, 3,705 
ounces; cyanide works, 3,004 ounces ; profit, £2,400. 

ST. JOHN DEL REY.—The directors in their report state that the 
long delay in starting crushing operations has added largely to the 
; indebtedness of the company, and the directors feel that it will not 

be desirable to renew the short-dated loans. Authority will there- 
fore be taken at the extraordinary general meeting to raise the 
precent ordinary share capital of £462,000 to £500,000 in shares of 
leach. This will enabie the directors to offer the shareholders on 
the registers on December 19 an allotment of one share at par upon 
@very ten shares held. 

“THE JUMPERS” GOLD--Results for November :—Crushed, 9,174 
tons ; obtained 3,777 ounces ; and concentrates equal to 548 ounces ; 
earn cane dar sonesien 
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£950; total, £1,950. ae ’ 
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WEMMER GOLD.—- Results for November, 4,744 tons, 3,016 ounces; 
from cyanide, 3,750 tons 563 ounces. 

WEST AUSTRALIAN GOLD FIELDS.—The directors have declared q 
dividend of 2s 6d per share on the fully-paid shares, and 6d per 
share on the shares 4s paid (which, on six months’ working, is at 
the rate of 25 per cent. per annum), and have invested a sum of 
£10,000 in Consols as the commencement of a reserve fund. 

WITWATERSRANDT.—The Union Steam Ship Company (Limited), 
have received the following cablegram: from Johannesburg dated 
December 10th :—‘‘ The gold crushings at Witwatersrandt for the 
month of November were 175,309 ounces, as compared with 173,378 
ounces for October, and 138,640 ounces for November, 1893. 
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THE CORN TRADE. 


Mark Lane, Friday Evening. 

The weather until today has not been unpropitious. The 
temperature has been mild for the time of year, but, with good 
dryiag winds, which have improved the condition of the grainin 
stack, as well as the crops above ground. Slight frosts at night 
have also tended to render the ground friable, and to improve its 
working conditions. The process of thrashing out has also been 
facilitated and the condition of the new thrashed out grain perfected. 
To-day, however, a change to a warmer temperature, with a con- 
tinuous fall of rain and a moist atmo-phere, have been prejudicial 
alike to production as well as to the trade. Up to this juncture all has 
been fairly favourable. From abroad, the reports are for the most 
part encouraging, ercept perhaps, from South America, whence 
they do not come quite so flourishing, but nevertheless do still bear 
out the previousestimates of a large wheat crop. The near approach 
of holiday has usually the effects of marrowing more or 
less trading operations generally, and with regard to wheat, as 
well as spring corn, this is now every perceptible. In most of the 
leading markets throughout the Kingdom purchases have slackened 
materially on the spot, and prices are weaker in consequence. 
Several markets quote 6d per quarter reduction on fcreign descrip- 
tions,and Mark Lane inclines in the same direction. Spring corn 
also shows weaker tendencies. The floating and forward 
shipment trade has become quieter, and the tone rather 
more subdued. Rosario, Santa Fé, cargoes, off coast. sold at 
22s 74d, and to-day 22s 6d asked. Business done in La Plata, for 
January-February shipment, at 2is 9d; tebruary-March, at 
21s 6d; and March-April also at 2is 6d, Australian, on passage, 
October, bill of lading, done at 24s 6d. Walla-Walla, December- 
January, sold at 23s. The transactions in parcels have comprised 
hard Manitoba, at 24s 3d ; hard Taganrog, January-February and 
April-May, at 18s. Indian wheats ,enerally firm, but quiet. A large 
steamer cargo, April-May dispatch, done at 26s. To-day parcels 
American red winter, afloat, sold 22s 4;d, New York only. The 
quantity of wheat and flour, on passage, for the United Kingdom, is 
estimated as 2,556,000 qrs, against 3,00),000 qrs at this time last 
year, and, with the addition of the supplies afloat for the Con- 
tinent, the ate for Europe is brought up to 3,696,000 
quarters, against 4,154,000 quarters at same date last year. 
Barley on many of the provincial markets has been sold the turn 
lower during the last day or two, and Mark Lane has been to-day 
inactive, in consequence of darkness, and rates nominal. There 
has also been very little done in floating cargoes or forward ship- 
ments: Azoff, January-February, with options, done at 13s 
12s 104d, and ditto afloat at 12s 6d; Nicolaieff afloat, 12s 9d, and 
the same price for December shipment. Subsequent'y, Odessa, 
Nicolaieff, Crimean, Kertch excluded, January-February 
February-March shipment done at 13s. Maize on the spot closes 
3d easier, with a slow trade. Floating and forward shipment has 
been slow during the week, and rather lower occasionally. Danubian 
afloat sold 21s 9d United Kingdom price for Continent Novorossisk 
old crop, January shipment, made 203 9d. | Odessa parcels be 
2is 3d. To-day Poti, February despatch, soldat 20s 9d. With 
arrivals. The spot trade in oats nas been slow, and prices have 
favoured buyers. 


eat 
The following table estimates the home consumption of wh 
qxring the harvest year 1894-5, contrasted with 1893-4, 1892-8, 
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COMPARATIVE AVERAGES OF GRAIN. 
The following is a statement showing the Quantities Sold and the 


Average Price of British Corn (Imperial Measure), in the six 
weeks ended December 8, :894, and for the corresponding week in 
each of the years from 1893 to 1890: 
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THE IRON AND COAL TRADES. 


The warrant market at Glasgow has been inactive, and price 
have had a drooping tendency. The closing quotations show aeligh 
fall on the week as follows :—Buyers, 42s, cash; 42s 24d, one 
month ; sellers }d more. To-night’s return of Connal’s stores is 
Glasgow, 288,044 tons ; Middlesbro’, 91,126 tons. 

Our Middlesbro’ correspondent, writing on Thursday, says :— 
Prices of pig-iron are still weaker this week, and business very 
restricted. ‘There is very little prospect of any change before the 
turn of the year. The price of No. 3 G.M.B. is nominally 35s 44d ; 
makers will not go below 35s 6d, and buyers are listless, not offer - 
ing more than 35s 3d; No. 4, 34s; Bessemer hematite, 42s 9d. 
Steel is unchanged, at £4 15s for plates, and £4 12s 6d for angles, 
f.o.b. here, less 24 per cent. discount. 

The Board of Trade returns showed some improvement in the 
export trade for November, though that might be due to the stag- 
nation caused by the strike last year. Reports from the leading 
centres are, however, more cheerful this week, and there seems 
reason to hope that the new year may bring a decided improve- 
ment. Quotations in the North of England, even now, are a trifle 
harder, as follows :—Iron and steel ship plates, £4 15s; iron and 
steel angles, £4 12s 6d : common bars, £1 17s 6d, all less 24 per cent., 
f.0.t.; steel rails, £3 123 6d net. The coal trade in Scotland is 
quiet, but shipments are on a large scale, the weight exported 
during the week being 52,009 tons, against 63,000 tons in the corre- 
sponding week last year. In the North of England and Yorkshire 
the coal trade is brisker. Northumberland steam coal is quoted 93 
to 9s 6d per ton, and seconds 8s 3d. On the London Exchange 
latest prices are—Hetton Wallsend, 16s; Hetton Lyons, 15s ; best 
Yorkshire, 10s ; Derby brights, 6s to 7s. 

Our Cardiff correspondent’s South Wales coal trade report, dated 
December 13, is as follows:—The coal shipments at the port of 
Cardiff have improved materially during the last week. A large 
amount of tonnage has been chartered, and stems are rapidly 
filling up. Prices remain firm, with an upward tendency. To- 
day best qualities are in demand at 11s to 11s 6d ; second qualities, 

10s 6d to 10s 9d; and dry coals 9s 6d to 10s; small. 5s 6d to 6s. 
During the week some large contracts for delivery over next year 
have been concluded, the prices obtained being the market prices 
= the day. Freights continue steady, and without any material 
change. 








THE COTTON TRADE. 





LIVERPOOL, December 13. 


The cotton market continues quiet, without quotable change in 
—s for most descriptions. In SeaIsland there has been more 

usiness doing. Quotations of Island Cotton are reduced 4d to 1d 
perlb. American continuesin fair request. Inthe early part of 
the week prices advanced ;/,d per lb but the improvement has since 
been lost, and last Thursday’s quotations are resumed. In Brazilian 
no change has been made, but the quotations are entirely nominal. 
Egyptian has been in good demand at firm rates. In rough 
Peruvian an increased business has been done, but prices favour 
buyers, and quotations are reduced ;';d per lb. Moderately-rough 
and smooth sorts and African have been slow of sale at nominally 
unchanged values. In East Indian a retail business has been done, 
without change in quotations. ; 

‘« Futures,”—The market has been quiet, and after some fluctus- 
tions the closing values show a decline of 3-6id to 4-64d per lb 
from last Thursday’s circular rates. The closing values are— 
Delivery: American, any port, L.M.C. Dec., 2 63-64d to 3d; Dec.- 
Jan., 263-644 to 3d; Jan.-Feb.,2 63-64d to 3d; Feb.-March, 3d 
to3 1-64d; March-Aoril, 3 1-64d to 3 264d; April-May, 3 3-64d ; 
May-June, 3 4-64d to 3 5-64d ; June-July, 36-64d ; July-Aug., 3 7-64d 
to 3 8-64d; Aug.-Sept., 3 9-64d; Sept.-Oct., 3 10-64d to 3 11-64d; 
Oct.-Nov., 3 11-64d to 3 12-64d per lb. The following transactions 
have taken place in rey F.G.F. March, 4 1-644, 
4 3-64d, 4 4 5-64d, 4 4-64d per ib. 

eect! of cotton forwarded this week ic 62,427 bales, and 
actually exported, 9,814 bales. Tho incraase of stock this week is 
98,260 bales. The sales emeunt & eee halen, of which 2,300 
are on s lation, and 1,690 de ‘lared for export. ‘ 

Obristmas and New Year Holidays.—The cotton market will be 
closed on Monday, 24th, and Wednesday, 26th December (Bank 
Holiday), and on Monday, 3lst December, and Tuesday, 
January. 
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PRICES CURRENT. 
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island. per tb.| .. | 20h | i251 13| 4 fer ite ae sas {as faa | tg 
Florida ditto........| | 7 | 7h! 8 | 8b) 10 | 9 | 94/19 | 10g [tz | 194 
: a or ee ala. o. eri mies (@.4)G.0,0.M /Q4 
Merican ......... «| ; of; 2 3 | Bre Se Are) Abe] Crk) 5 
Braaiian” "aiia)Mcr’) ee ia'B| ad watt ia) Fr.jad.. “er Ft ix 
Pernambuco, &o....| .. | 31 38] ait] tie | hi apie | 5 | 5a) 
Coara, BO. wee) oo | Bh) BRL SHEL we | ww | Og 8 of OP 6a 
PATRIA cecccrcececce.| vo | 9B} Bf | SH] we | we | 1b el ae] BO] OA 
Rio Grande soceees | pee poor | 38 oes vo | eee SoA 43 eos eee 55} 4 
Bahia, Aracaju, joe | ae | Bie] noe F oge | coe |] con | 475) aa ee | 
Macelo .....cccoee.| vo | Si 3 sit soo one HATE) 4A ww | 5] Oe 
Maranham.. w | 8H) 8B) BH) ae ‘ty - | 8 | oi 
Egyptian—Gallin! | ... one 0 $y ane “coe | ise dl cco: cae | bes wee 
Ditto Brown..... } 3) 33 SAR fre) 644) 5 4135 | 68) 43 Sib) ie 
en me ee a a a a Be bey 88 eg ed De 
eee awe 23; 3 | 3b] Sa} 4 4h) 4b | 4a} a 5 
est Indian, &o.) ... | ws | we soo | ove Wt Adee Fea ‘ =s 
Fiji Sea Island......| ... | Lak reset aod teientnde 
Tahiti Sealsland..| .. | «| 6h) 63) 7 | 3 ~ 1/8 19 | «| Sh] O 
Peruvian—Rough | ... coo | ce | Stk! Bre) BER). | | Gr! mE kee & 
Ditto Mod Rough, ... os | fre) 4 ra 43 an wet ? 1 Sib}. | Sie! 64; 
Ditto Smooth ...| ... | 33 | 33 | 3 33 | 3} i 415, 43 | Sry} 5) 5 54 
qpitte Sea Toland | npaend 64 83 | 7 | 4 a 1%, «| Th] OM 
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East Indian, | F. | G.F. €.G.)* Galed, |roe OF. éi| Fo |O.F | ¥.a.| FG. 
Surnt—Hingungh't) ... | 22). | 33 | woe | ooo |] SHE 4a! we | Oh ag a 
eee Sees Shy Sh 8h 3, a ia 8 Si os ie i) 
. Gin roach) ... | -. | + 4 1 soe | BIB) «| we | @ 
Dhollerah .........( 24 | 28) | 2@] 22] dig | Bi Stal eo} el ai} ny 
M.Gin'd Dhollerh) | 24 4 | 24 4) ie Si 314 ‘18 | $4 ‘ 
Oomrawuttee ...( 2) | 3} 23) 2 | 4 |} 43] 4 
MGOomrawuttee) ... | 28 /| 24 25 | 28 2k: 84 | 33 | “ih 4th 4b) ay 
Khandeish.........) 245) 27) 21%) 24a) 2%). | Bry 3M Bie) fis) 4,4 
BMLOO ceresecrsee:| cor | cee) ome | Qe) Ore Sie | Bib! Bye) ne | ee | Oh 
Veravul, &......) 2 | o-| | a we | oe ad ve 
Comptah wc... | 27) Bre we | Bhat we |e |] BE | Bhp! | BHR! | 
BOIDAE.....000008 | + | 2 - | 2} | ow | 2H | 3% 3B | i, a 
Bengal we cvcvceereee| oe | 2 | 2h) 2h | Bre ohh) Sh SH, 3/8 38 | 82) 4h 
Madras— Tinneylly\ 2% | 2% | S| 8A) | ... 3f yee a; ee 
Western! 24 | ye! - 1 Big! |. 8p | Sie! | Biel ot 
Imports, Exports, Consumption &o. 
L894. 1893. 
halea. Yales 
Importe from Jan 106106. 13 ....ceccersescesceseeee: By847,378 oc .cssecee, 2,734,002 
Exports from Jan. i to Dec. 13.0... ..sceecesseseeeee eee eee oe +00 +o000 482,621 
Ms OGL BDA Suaccdes cccetcanstedes decks iccseastaeceaees DZ, 300 sesoocceee- 2,222,720 
Consumption from Jan. 1 to Dec, 13.....50..es-se0e op 226,607 rccreccersee 2,705,217 
These figures show :— 
An increase of imports compared witb the same date last year of...bales 613,374 
An increase of quantity taken for consu uption of,, eile 420,58 
An increase of actual exnorta Of .,,............ceseeceeere nes 13,00 
A decrease in stock of 20.2.0... .ccoescoeee veseecreee 125,925 


In speculation there is an increase of 32,780 bales. 

The imports this week have amounted tc 169,630 bales, and the 
quantity of American cotton reported at sea for Great Britain 
(including cable advices to date) is 310,000 oales, against 360,000 
bales at the corresponding period last year, 


a 


MANCHESTER, December 13. 
(I.) Comparative Statement of the Cotton Trade. 


| price, Previous Weeks in 1894. 

Dec. Price, Price Price, Price, Price, 
t sage. | Dec. Nov, Nov. Nov. Nov: 
je) | | | | 


| 




















asa uth Soll ta 
Raw Cotton—Upland middiling......perib 0 3% 0 3/7, 0 0 3 a3 “ 
—"" Ditto, good middling... 0 St 0 Sf OS% 03%, 037, 034 
_ Pernambuco fair ...............9 39 0 38 6 3§ O3% O *s O %&% 
id Ditto, good fair css. seeseenee O 3/e vo 3H OSH C BRO 0 ai 
Yarns—No.40 Mule-twist fair,2ndquality, 0 64 0 64 6 64 0 64 0 6 O 6 
— No.380 Water-twist dite (9 6:'¢C6660606 66.0 6 
29-in, 36 reed, Printer, 29 yds,4lbe2o0zs 8 0° 8 0 80380 80:8 0 
27-in, 72 reed, . ann Shirtings, $74 40:';540 40,40 490,64 0 
89-in, 69 reed, Go 2 n : 
. "varde, 8 Ibe 6 oss ve icbeibeatieee oe sinc '6 1456 156 145 1h 56 15 
40-in, 66 reed, ditto, ditto, 8lbg 120d... 69 690 660 690 654 6 0 
40-in, 72 reed ditto =v 2cn 7 077 @17 OTF O07 O17 © 
89-in, 44 reed, Red ong th, 36 | 
YOFAG, DIES ons eresrvesrssersrsseeerneesscrere @ 4b o 4b 4 4h 4 4b 4 4 O Mb 
(II,) Comparison with Previous Yours, 
eens Price, | Corresponding Week in 
Dec, | ; 
138, i { 
1405, | 1808. {1992. | 1891, | 1890. | 1889 
cca } somes setttinasenel | cipcianaiil sihaiiis 
Corton—Upiand, middling... Ib| © Beh) O 4c! © Be 0 4b le 
po D tto, good mi “an 0 sf 4 ‘t 0 Sim, 0 dig! 9 big, O Sig 
- Pernambuco fair ,....... woe | 0 83) 0 44 U Be) O 4f 9 Sf 0 OM 
- Ditto, good fair...) © 516,09 $80 54/0 5% 9 6h) 0 O% 
Yarns—No.40 Mule-twist,fair,2ndquality/ 0 65:9 74:0 8/0 8/9 04/9 9 
= No 30 Water-twist, ditto uv 6)9 7\}0 720 7 C 840 By 
26-in, 66 reed, Printer, 29 yds, 4 lbs 2 ozs} 3 0,3 6 | 8 104 8 9 4 0 4 
27-in, 72 reed, ditto SIbs2oz;4# 0; * 3h 4 73) 4 6/\5 oie ly 
89 in, 60 reed, Gold End Shirtings, 874 | pt ee | Se 
yards, 8 Ibe 4 O88 ....cecsececeeservesneeees 15 1h 6 7) 6105) 6 19) 7 3 | 
40-in, 66 reed, ditto, ditto, 8 lbs lZo@..,;6 O° | 7 6)\7 967 9)6 48 Wh 
tin, 12 reed, ditto, ditvo, Yon 6 ome | 7 0'8 9'614,8 9.9 383i 4 
,» Red End Long Clot 
Peep iestdsacie a J tl 4 4505 456 0/6 0'6 & 


~The past week has been characterised by general inactivity in | 
Manchester goods and yarns. There is no real improvement in the 


lst | goods departments, and the business now done is mainly upon 
de 


finite orders from the various distributing markets. Some 
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inquiries are mentioned for India, but the execution of these has 
been much interfered with by the fall in exchange. To some 
extent this incident prevents buying for China also. Speaking in 
detail, however, transactions have been arranged, usually at low 
rates, .in shirtings for Calcutta and miscellaneous sorts for Bombay 
and Kurrachee, but it cannot be regarded as important altogether, 
and there are some makers of plain and even of fancy Eastern fabrics 
who must soon stop a portion of their looms unless they are able to 
obtain fresh orders. A limited trade has been done with South 
America, Levant, and Egypt at rather easier prices. Home trade 
purchases are reported on a trifling scale Calico printers are not 
well employed, and transactions in printing cloths have been light. 
Dyers appear to be in want of work, but bleachers seem to be 
occupied, and so far are going on at full time Yarns keep very 
discouraging. The prevailing influences cause buyers to act 
cautiously. Offers are at lower prices, and spinners have found 
few of an acceptable character. The export demand has not been 
at all important. Home manufacturers have bought very sparingly, 
and with abundant supplies before them, have secured .d con- 
cession in nearly all counts of twist and weft cops. Generally, it 
may be said the production of yarns is far in excess of require- 
ments, and until consumers have reasonto alter their policy, there 
seems little likelihood of profitable margins for spinners, 





THE WOOL TRADE. 


There has been no alteration in the wcol trade this week. There 
has been a little more inquiry at old rates, but no advance can be 
reported. As is usualan this season of the year, manufa-turers 
are holding as small stocks of wool as they conveniently can do in 
view of taking stock. Consequently, there is very little probability 
of much impr vement in the trade until the new year comes in. 

Our Bradford correspondent, writing on Thursday, says :—The 
lowness of existing values has at la-t brought out a little more 
business, mostly, however, from districts outside Bradford. A large 
trade has been done both in merinos and crossbreds at the recent 
lowest prices, and there is more disposition on the part of holders 
to make a stand. Crossbred 40's tops are quoted at 13}d to 134d 
for future delivery, and are not plentiful at that. Sixties are down to 
174d for the best grades. The export yarn trade is quiet, but the 
margin between buyers and sellers is very small, and the fact that 
the stocks abroad must necessarily be light indicates an accession 
of business in the near future. Some export trade is also being 
done in yarns to the United States, and this branch of the business 
is being cultivated. The piece trade is very quiet, save for American 
orders in coatings and linings. 

The following is list of the London Colonial wool sales which 
commenced on November 22, being the sixth series this year :— 





Bale Numver of Bailes soia~. 
Date. Sale Pmpt. ToHome To Foreign 
Nov. Belling Brokers. No. Dec. Buyers. Buyers Tota', 
ee ee ee ren Ba. decens | ee 3 340 
...C. Balme and Co. ..........000:- ies soca emilee oe RDO <escoe 3.800 
23 ...Buxten, Ronald and Co. .....1... 7 3,000 3509 ....0 6.500 
ee ae ee BERD . cose 8,600 5.600 
24 ...Du Croz, Doxat and Co. ......1... 8 S‘ 2,'00 3,800 
H P. Heghes and Sons ......1 ... ... Be cscs 1.200 5,000 
26 .. H. Irwell and Co <apiieiiindh ace) UP: wipcies 1,600 2.000 3.600 
Willans and Overbury ..... 0.1 1.0 00.  esese RIPE. caine BBD  ccccse 340 
UE TCE EIS on ese cc he cos cee ese ED. Senses oe a8 1.16 
27 ...Jacemb, Son and Co, .......2... JL ...... 2,880 3.780 .cccce 7,610 
eS eae OOP im 4,300 8.900 
29 ...Buxton, Ronald and Co.... 2... 13 ...... 3.990 XS 10,000 
30 ...H. P. Hughes & Sons............ | Seer: ee 2,30. 2,774 
Thomas and Cook ............... Daas “dies 659 _ 908 
om Du Croz, Doxas, and Co. ......2 .. EAPEO concen RIO asic 3,6.0 
1 ...H. Schwartze and Co. ........2 .. J 4,000 6.4°0 
Ja-omh, Son and Co. .. ........3 ... 15 ..— 2,230 5.0~0 
BD x TE CIOs ceestncss soso woe BY cersce oe -« re 1,50 
C, Balme and Co. ............... kis nee ae sins CHD cme 7,600 
4 ...Joln Hoare and Co, .........00.2 oo 0. seve eee . 1,150 
Jacomh, Son and Co............. con Se secant PSE ED cotwes »858 
Willans and Overbury .. ......2 .... 02. cseces  . ———— en 4,950 
B cede SEE CINE ODD..... nccnesiessesce: 2 <D casten 1,809 2,000 800 
H. Schwartze and Co..........3 a CIU0  ccsvee | Oe 200 
6 ...Du Croz, Doxat and Co, ..... ee ee LOO  ccoure a 1,900 
Buxton, HKonald and Co. ......3 2. ...  sesose i = > we 000 
ND TUNEL... cos” chbcunepnce ate wae. -seaens BO wcsies 1,500 ...... 3,630 
7 .Jacombh, Son and Co............. ee eee oes “ie ae 





THE LEATHER TRADE. 


A moderate but retail business has been done in leather during 
the week. The transactions are fairly maintained for the season of 
the year, which is usually slack as regards trade. The supplies of 


fresh goods and stock on hand are up tothe requirements. Prices 
are unchanged. 











JUTE, HEMP, AND FLAX TRADE. 


This market is firmer, at some recovery from the lowest rates of 
last week. Sales include 5,000 bales, Ralli’s marks, at £9 7s 6d to 
£10 17s 6d, December-January shipment, and Native marks £10 5s 
tc £10 6s 3d. M in double triangle, same month, £10 5s to €10 10s. 
There seems to be an opinion that prices have r2ached the lowest 

int; and buying orders have been sent out to Calcutta. The 

market for goods is firmer, although American advices do 
not appear encouraging. 

xremains unsettled, and some of the sales made for arrival 
—— — _ lower rates, 

n emp, of current quality, October to November shipment, 
has sold at £17 5s to £17 10s, oth offers at £17, and the statis. 
tical position does not inspire confidence. Shipments tothe United 
States amount to 370,179 bales, and the receipts at the ports to 
757,722 bales last year, in both cases showing an increase over 1893. 











for soft. 


FOREIGN AND COLONIAL PRODUCE MARKETs. 
For Report of To-day’s Business and Public Sales see ‘ Postscript.” 


Wincing Lane, Friday, 
8UG4R.—With supplies of Beet still increasing, pressure to sell, 


and probable increase in the estimates of production, the market 
has again given way. 
refiners buy with caution, even at present low quotations, o 

to the uncertainty as to future supplies. Many kinds of Cane- 
grown are nominal in price. 
West India has found buyers, including part of 8,434 
auction, low to fine yellow, chiefly Demerara, at 11s to 12s 
very fine up to 14s. Syrups chiefly bought in. Low brown kinds have 
been almost neglected. Nearest value of Java afloat is 11s 9d per 
cwt. 

1,172,000 tons, which is considerably above the average of former 


years. Refined easier for Foreign, but without material change 
for London goods, 


The business is chiefly speculative, ag 


A fair quantity of crystallised 


8, by 
» and 


The visible supply of sugar in Europe and America is about 


Imports and Meliveries of Sugar into London trom commencement of the} year to 


December 10, with Stocks remaining at the latter date. 


1893 1892. 1891. 
Tors. Tone Ton. Tons. 
Bempostedd ... ..ccocccccscosce, BLT 500 «. 218700 .. 246,300 . 35160 
PRTIIITE ocasveccncenscoennees 214,600 «. 225000 260000 ... 295,600 
eRe «. 18,006 26,650 « 04510 
Stock United Kingdom 558,200 ». 74,000 .. 93,000 -. 93,080 
Beet, &8 %, £.0.b. ....e1000 8/6 8/78  ... 12/3 12/44... 14/0 14/3 1444 
Jaggery.—No reported business. 


Mauritius. —734 3, by auction, were taken in, at 11s 9d to 12s 6d 


Refined.—The market is inactive, but no alteration has transpired 


in stoved goods. Yellow crystals lower, at 11s to 11894 ; granulated, 


13s 3d to 138 6d. Foreign goods depressed. Fine Paris cubes, 14s 
to 14s 3d. Granulated first marks, 103 14d to 103 3d per cwt, f.0.b. 


The Board of Trade Returns for eleven months give the import of 


Foreign refined into the United Kingdom 625,6vU tons, or 111,000 
tons more than in 1893 to same date. 

Beet,—To-day’s quotations are 3d to 4’/d lower than last week, 
and the tone less depressed. 88%, December, 8s 6d to 8s 74d; 
January to March, ss 94; May-June, +s Id to 93 14d per cwt, f.0.b. 

RuUMm.—Sales are few and far between. This week's business in- 
cludes 150 puncheons Demerara, at Is to 1s 2d. Nothing reported 
in Jamaica or Foreign descriptions. 

cocoa.—Prices have a downward tendency, the market being 
quiet. Grenada have fallen 2s. 613 bags part sold, at 50s to 5is. 
415 bags Trinidad chiefly sold on previous terms, from 683 to 69s 6d; 
@ few fine at 71s to 72s, and privately 75s paid. Of 20 bags other 
West India little or nothing sold. Ceylon continues depressed. 
451 bags were bought in, excepting two lots very good bold, which 
sold at 63s. Foreign is inactive, and stocks large. 810 bags Bahia 
were bought in, and since chiefly sold upon lower terms, ranging 
from 48s to 50s. 1,319 bags Guayaquil bought in. 

COFFEE.—The terminal market has been unsettled, closing |s 6d to 
2s 6d under the highest point of last Friday, and the estimates of the 
Brazil crops are contradictory. At the public sales here the small 
quantity realised former rates. There will not be any offered by 
auction after next week. A few lots Ceylon brought previous rates. 
95 barrels 41 bags Jamaica sold at 814s to 57s. 100 bags mixed 
and palish Peruvian, 82s to 84s. 403 bags Central America sold at 
last week’s quotations. 1,021 bags Santo:, part rea ised 76s 6d to 
81s 6d: low and mixed, 69s to 70s 6d; a few washed, 86s 6d. ISI 
bags yellowish Johore Liberian, 87s 6d, one lot 86s 6d, with Triage, 
&c., 58s per cwt. 


Imports and Deliveries of Coffee in London, Dec. 10, with Stocas on hand. 
1894. 1893 1892. 1291. 





Tons. Tons, Tons fone, 

ROENOGE cccceseccessecetecnsscens “DARD 37 100 38 900 33 070 
Delivered, home use ............ 14.460 13,400 14,400 14 730 
» = export ......... ae §622,200 .. 21,000 23,000 20,415 
INI. scar picbbbasieneinbneuaete 5.670 8,560 5 90 3650 
Mid Ceylon .................. Cwt 103/107/ .. 100/ 106/ ... 107/111/... 102y 106/ 





Closing Prices at this Afternoon's Cali. 
Dec. Jan.-Feb. Mar.- 


1. May-June. Ju'v-Aug. Sept. Dec. 
NED os renvaenasciesinowese aa MED. “less 626 » ae es i .-- 58/6 
Same date last year... 82/ . 79/3 _ ae < T5900 T4/0 .0. T2D vee oe 


TEA.—There has been a better demand, and the reduced quantity 
by suction found buyers, closing in some cases at firmer rates. 
10,000 packages Ceylon, by auction, sold, the average price being 
92d per lb, owing to the increased proportion of common grades. 
Broken pekoe met with more atteution. Indian closes rather 
dearer, and was active yesterday. The quantity in the catalogues 
amounted to 27,813 packages. In the terminal market, February 
and March quoted 83d. Consumption during the next five or 
six months seems likely to exceed the import, so far as | 
Indian and Ceylon. There is not any movement in China tea. 
Partial inquiry prevails for common kinds of Congou. 8,859 
packages by auction included a few black leaf at 53d. 

RICE.—Business has been done in cleaned Ngakyouk, at 6s 64 
to 6s 9d, quay terms, Liverpool. London cleaned is dall. There 
have not been any sales e in rough Burmsh to arrive. 

BLACK PEPPER further declined. 15) tons Singapore sold, to 
arrive, January-April shipment, at 2 5-32d to 24d. At the weekly 
sales 234 bags partly realised only 24d per lb for fair quality. 

WHITE PEPPER.—There has been business done for arrival at 
present depressed quvtations, including 120 tons, to arrive, at 
to 244d. 30 tons singapore, near, 4d to 4;;d. 4 auction, 457 
bags Siam were bought in at 3gd to S3gd. Of 355 bags 134 cases 
Singapore, 40 bags sold at 32d per Ib. 

17 cases 79 boxes 


S aeeeamaraducen eaten an ie Singapore, 
, at the w were n. xes 
“ without pom hee ey 1s 10d for $0’s. %2 boxes West 


prin' 
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India showed irregular prices, viz., 1s 2d to 1s 4d per lb for brown 
sorts. 

MACE.—Sales are very small, including 3 cases Penang, at 1s 5d 
for ordinary slight wormy. 

CLOVES.—The business in Zanzibar has been 2,300 bales, 
January to April, 2;d to 23d. 51 bales, by auction, were taken 
in above the value. 106 bags Amboyna, at 6d. 5 cases picked 
Penang, “ without reserve,” sold at 64d per lb. 

GINGER.—Sales of Cochin have been small. There were only 248 

offered, by auction, which partly sold, at 36s for small washed, 
and 27s to 28s for rough, rather wormy. 71 cases bought in. Of 
149 barrels "amaica a few lots went at lower prices, from 55s to 66s ; 
one lot good brought 9s per cwt. 

PIMENTO.— The market is quiet. 1,722 bags, by auction, about 
one-third part found buyers at 2}d 'to 2,7sd, one lot 24d per lb, 
including old imports 

CHILLIES.—243 bales Zanzibar were bought in at 30s to 34s per 
ewt, the market being duli, 

FRUIT.—The continued Russian demand for currants has given 
a firmer tone to this market without leading to much business, 
Although there is a lar a“ consumption of Sultana raisins here, the 
stock is not much reduced. The parcels offered by auction were 
chietiy bought in. Some damaged Eleme, “ without reserve,” 
realised 20s to 28s for damaged. 18,409 packages Muscatels sho wed 








a heavy « decline upon good to fine qualities pressed for sale “‘ without 
reserve.” A large proportion of 35,500 packages Valencias found 
buyers at an ‘average of about last week’s rates. Common to good 
Turkish figs in layers sold from 25s to 39s per cwt. 

NITRATE SODA remains as last quoted, with a quiet market. 
ee Ss 9d to 93, on the spot. Cargoes, off the coast or near, 

INDIGO continues very dull. The sales in Calcutta are going 
rather dearer, as compared with the rates obtained at the com- 
mencement. Small sales of Guatimala will be held on the 17th inst. 

SHELLAC. — Business has been almost at a standstill, and nothing 
reported for delivery. At auction, on Tuesday, 660 cases two-thirds 
sold at previous rates to rathor under. Second orange, 104s to 
108s. A few sales made by private contract on the spot, at 107s to 
llls; ACgarnet, 108s cash. 

DRYSALTERY GOODS.—At the public sales, 708 packages Madras 
turmeric were bought in. Small lots of other kinds included China, 
“without reserve,” at 8s 6d to 8s 9d. 227 boxes cutch and 2,913 
bags myrabolams were bought in, also 117 casks galls. 75 tons 
gambier have sold to arrive, at 183 14d to 13s 3d. The market now 

uiet. 
- CHEMICALS.—The few changes since last Friday include a further 
decline upon sulphate ammonia, now at about £11 5s to £11 7s 6d. 
(Continued on page 1563.) 





Commercial Cimes. —(deeklp Price ‘Current. 


The prices in the following list are revised on Friftay with the asidstance of an eminent firm in each department. 
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1,055,246 Dublin Red. 1944 ...... 24) | 1909-36 . oh i186 Apl.Oct Jul y 's5 - = oo: 3}\100 a10c | — aos Great West, 4 Con. hy bo) 
479,40 Hudderstield, 1934"... 3 iw! 7 7 {4,623,900 Jne.& Dee. Dodolnse.8k 35 103% €4) Apl. Oct «. - Do Ins. ‘ ’ BB10€ | Sere tt ehh — dis 31922 
ih 600,'. Muli Cor. Btk., 1943*.... 341174 38}|, 625,00 Ja. & July DoRd.1910-35 112 14 | JneDec! Par orDwg Do8tate ? tod 33! e748. 905 Lancashire & Yorks, om. 1:3 it 
ry 2,302,10 Leeds Corp. Stk. 1977.... 4 1 8 * 3,374,900 Ja. & July Do Insc. red., Apl.Oct Do Daira 103 3 16,749,995 Lancashire & Yor ay 
i 1,060,544) Do do 34113 16 1910-35 .... 4 119 12] Ja. Jiy. 1 Dee. EntreRios,'86 6 | 25 27 | — 2,939,900 Lond., Brizhton, ie. =e : 
a 1, 28¢,493 Leicester Corp. Red. Sux* 3 Tate? 678,82 Ja. & July, Do red. 1938, 3 £9100 | Ta. Jly.| ? Dec. | Da 1858 enn | 26 17 2,548, ee Do , Di oe it} ws 
4 €,698,7!7 Liverpool Corp. Btk’.... 85 3:4 20 [%330.600 Apr.& Oct. Cape1900 17 Gagne) it | Ja Jiy.| PurorDws Lo Fdg, Ln-.¢) 36 37 | 9,648,660) Do Df antiloiepaPts i 
{ 8,776,736 Monet ester Corp. ...... 4 125 37 | 679,800 Jne & Dec. , Do 1879...... 44 108 1€ | Ja. Sly. Por orDweg Doc ofParaaae 26 27 393,395, Do Con. Itights Certs. -.) 18 i‘ ie 
1,00 46) Do Cons. Red. i628... 3 02 4 | 474,400 Ine & Dec.| Do 181...... 4 105 7 | Ja. Giy-| 8 | Dee insane ne | et earls ae enon tena 
6,127,016) Do Red., 161" ........ 3 08 7 | GoT-t00 Ire & Dee. Do twit-as 22 4 1a. 18 | Je" Meal Casall Speed BE 39,060,706 Lond & “Western Cons 193 96 
300,000 Middiesbrougb® ........ 34 108 16 }%198,625 Jue& Dee.’ Do Insc. 1923 4 12 14 | ayy ort! .. | Do Rentes..4 | 25 26 | 10,008,474 Lond.& 8. Nee On teas 
633,820 Newcastle Corp. red, 2,791,895 Jne& Dec. Dolns.Stk's3 4 113 15} JneDec .. | Nov. Do'#4P.Lar)5 20 32] 1,576,030 Do Pret. Con. 0 v7 "9s 10 
eee 115 17 |",997,086 Apr.& Oct., Dos/Cos.Ine.¢ 14.16 | Ja Jly, Pur orDwe, Do Monoply. 4| $133] 1,575,030 Do Def. Con. Ord. .... a 
298,120 Do Irredecmabie...... : 122 24 |4,71!,676 Jan.&July Do Con. Ins. sii a. | Fees) Se ee - 5 30 3 en ea oe eal es 53 
8,060,000 Nottingham Corp. Stk* 3 10°47} "104,000 May&Nov. Ceylon ... ae 2 a.Jly. & Dec. Gnatemala .. 4 | 26 28 1, vos 3:3 men, 1.7 & soars HET 
462,0C0 Plymouth Red. 1642°.... 3 106 7 |! (76,100 Feb. & Aug, Do Inscribed 4 rT ia. Sly.) 43 ixv6 Hawanan ..6 jtes ; 2,213, onl Robe tes pd Pt ar st 
764,006 Port-mouth Corp.”...... -> 1h: 35 | "9 0,00 May& Nov Do Inscribed 3 \i0! 3 none snce '71 Honduras,’6710, 5: 6 2.213,620' Do Df! antil6Zis 18 
3 710 Reading Corp. Stk.*.... 3) 120 22 126,600 Mar & Sept Fijian Gv. Deb 4} 103 & ‘ ‘p. "73 nove sncu'71 Do 1870 .... ” 63 6 4,200.0) Do London Exten. .... 
O70 Rhefield #25, Red..... 2h .- -- {1,008,114 Feb. & Aug Jamaica Insc. 4 |‘14 26 | Ja. Jiy.ace .. (Hungarian 1,086,840 Mersey, fully paid, an--| . oi 
SO TOD. con ceck svsumnnesests 3102 4 | 346,700 Ja. & July Manitoba,iviy 6 U3 is | Gold Rents 4 1209) ib} 6,282,83¢ Metropolitan Cons ....++ a 
7 816.040 S'thampt'n Corp.1945.... 34 106 5 69,700 May&Nov. Maurits.Cons, | JneDec 1 * orD. Bates (Sard) ay 3 “ 2,640,915' DoSurplus ‘o— ote..| 08 9 
400,01 Stockton. 2932*.......... 3 103% 4é Deb, .... 4 |102 * eng, | ciBbles-+s2 10 2) 2,250,000 Metropolitan ae Ltt 
, 297,200 siucktow Corp., 1908... 4} 106 6 | $80,749. DoInse, Is? 4 117 19 | Ja. Sly. | *Dee, Do trig: Gis tes 8 $3,705, as Midiand, ae d. Pret.) 762 
800,000 Swansea Co p. eae -.- Be 110 25 765,700 Mar& Sept Natai . eeeeees 44 12 i Ja. Jly.| | *Dec. | Do 1862 Ma- | 6,741, 166 North British Or | 37f i 
452,40 West Ham, 1926". oe “t ett May&Nov. Do 10-40 .... 6 i400 2 rema. Rail. 6 | 85 67 | 8,163, 050 Do Ordinary .. coennss 1? % 
126,000, Do i4s" .. 3 103 275,181’ May&Nov.) DoCons. Insc 4 112 14 | Ja. Sly.) 2 9 *Avr. ‘Japan, 1878..7 |166 16 | 26,212,095' North-Eastn., Gonzo er 3 
127.624 Weymouth Regis, 1916"... 3 102 i 3,026,444 Apr.&Cct. Do do 4 114.16 | Qrtrly | § | 1898 ‘Mexican,’88..6 | 71} 2; 2,020,400, North London, owe +993 98 
60,86 Wigan Corp.red., 1921".. 3 i04 & 3,502,028 Sue. & Dec. Do Inscribed 34/1054 63] Ja, Jiy, none till "99 Po Natl Rail 3,230,140 North Statford., Con... ** 995 10 
100,000 Windsor Cor. red. 1918.3 103 4| 4192 0 Jan. & July Nwfndind,isa 24; 92 95 of Tehuan- 656,39-|Rhymney.....--- 31 
600,636 Wolverkmptn Corp*.... % 17 38 | 34,000 Jan &July) DoIn.19)3-2 84) MT 9 68 62 + 130 Bouth, h-Bastern, Od... m3 1 
37 40 8,429, 
tenets 71} 23 $400,630 De bt auiliogepabt} 98 f 


CORPORATION BONDS. 
{Colonial and Foreign.) 


| 






















| 
{ | tepec ...... 5 | 
369,000 York, 191-41 ........ 3 106 6 |3,051,400 Jan aJiy. New o. Wales, ne Dec, ee Do Si). Cur. 6 | 
* Free of Stamp Duty. 1895 to 1902 6 |101 11 Grain} Par orDwe Do Ext.,90.. 6 
16500000 | Apr.& Oct.; Do Inscribed 3);/100 1 } BState..... -6 wl 4 Se 
z 12821200 Mar.&Sep.| Do Inscribed 3,100 1 | Ja. Jly.| 3 Dec.’96 Paraguay, "86... 11.13 
§ serena & July |N-Zeaind.to1é 6 /117 8 | Ja, Div. |0. re! .. |Portugueses | 243 43 | olgeainn | Peiiat Prices. 
cH Name. Ze Closng) 995,100 Quarterly Do Cons..... 6 LOT & rBep n'ne | ... Russian, 1823, 6 i126 30 Name. om 
} == Prices 2¥160302 May&Nov., Do Insc. Stk. 4 105 7 4 le preh’s | Do 1859 ....3 | 90 93 TaNweawin @ 43: 
Zz} e 3,407,387 Ja-& July Do do 3}) 96: 0 May Ns | eo Jan. | DoCons. R. R. Birkenhead ........- oooh Northn, |193 a 
=- pamlencieren ——| ———| "745,000 Maya Nov. quetes (Prov) 6 |G 8 Bonds I. .. 4 |1024 2}|East Lincoln ..... +. (Gt. — (eds 
$ Auckland Harbour Boara...._,7,|10s 19 | $5420 May&Nov. Do 1wis...... 6 wT 9 ae veg Do do IK. 24 102) 3;|Loudon and Biackwail ds peso s 
bese way dering, ceed ¢| Beas de kya Boma time | SAS Sk | Boe cs hah laa Sac Ae a Mah 
6 | tin a resis $ | 732,000 Ja. & July Do 1998 Sensei ‘hos 4 a. ed Apl. | eet’, 9 Nottm. Sub, 35 % min.. Gt. } Norihn ii 
6 City of Auckid Cons. Act, ‘7g 19350. iv3 26 | 600,000 Mara Sept DoSg.Bds.iv344103 6 Fb. Aug} -- | “Jily Salvador..... - 6 6 70 
6 | Do Debentures, 1883... ,..., 1938 114 16 ey are pemsenotans, 7 Qrtrly. | -- ls Dec. San Luis...... 6) 77 79 Desantons S70cks 
6 City of Buenos Ayres Debs. ... -- | 343 ee sssee 103 6 | Ap 1 Get -. |*Aug. 8.PauloProvof 6) & 9: Pret: | { 
PGND, 5 sory epee rongnse « -+ | 63.65 WAST HOO Je. & Ju Do isis. $ nwa ¢ | CpMyst| PurorDwe Santa 6, 83-46 | 35 28 unt. Name. ‘Prices. 
4 City of Cape Town, 1943 ....) -+ |122 14 | 10866900 Ja. & July) Doln. 1915-24 4 105 7 Cp Apa +» | Bept. | Do West Coly. Amo ote 
6 City of Christchurch (N. z.) .- 1926 126 29 |6,447,134 Ja, & July, Do Inscribed * ve 8 Railway .. 6 | 22 24 % | 
fig Ab — Sense == 9 Pagan metered ps eed POD Be Bl aaa De _iuastas iy: 8 | a2 24 a35,734 Brecon & Merthyr A nnd 2 % 
6 | Do Consolidated .-..-..."" 10vsi108 10 | 604,700 Ja. & July, Do i90l- ne. 8 4a 3s Jw. Sly. 18 Dec. SpanishQuick- Oe tendon TIlle iat 43 | 
4 City of Hamilton, Debs. 1944/1066 | 240,000. Ja. & July | Do .9it-1920.. 6 | silver Mort. 6 \104 6 B.ntn0i3 Oe finerais .... 4 (tm 3! 
6 loity of Hebert Towa uta... 130/110 47 |74066,700 Ja. & July | Do isvdi916.. 4 302 ‘s ly. a’ne. | Do 4% Bonds 4 |'784 $4| 314-220 Cornwall Minerals, -..< 4 \i95 13 
6 \city of Melbo jos ANG. '="/i0u7|t¢2 10 | 200,005. & July) Dolv2....-. 4 lice ° | JeeDac, -. B.orD. 8 edie teres lgae a 61tAte Kast Lond. nd ee. © 5 1's 3 
aa) Mee CSIC 108 [808.300 'ape-k Oot | Do w16.::2-2 4 hcg g | Ant Art| “2 Stan Tmt vere d Horo | SMS Be GC ag 8 glued 
6 City of eee Stg. Loan - * | © 62 |7,673.200 Apr.& Oct.) DoIns.1916-364 \105 7 | Fb. Aug. .- ‘Port, Do 1888 .... 3 v6 28 hy ned Do Whit-ch. Extn.Gd. : 4 £0 33 
4 City of Montevideo, asc. toe, -. | 61 63 | 454,800 Ja. & July Tasmnia. 1991 6 cg 23 | Ani. Cet, P.orD. Do Eng. Scp. 3 94 96 Forth Bridge ee & (188 40) 
! : |GNy os Muntres, Brerug..--) S » tee 6 Lsinieoide. & July | Deo 1908... --» 4 lot “¢ | Ja. diy. Pur orDwg Transvaal. 110 11 Eas eet lene [3 
; 8 | De ot tee 7722) + lus F Bzveso0 Se. & Sub, Do ine :o-40 3 sot] ApLOet, “@ air Tyga p28 (Baath Glasgow & West --- 4 tt at 
N 3 Stoc ee 1,000,000 | asl 1920-40 { 4 ea 31 r 
| 4 | poten, Ba Re Stock’ .’} cue 8 174,660 Mar& Sept Triuidad ..-- 6 \iv? : Aploee 1 iat ee Do Bds.,E.T. me $hort = 13.105 :360 (Great ——- 4 [16h 
} $, City of (ttawa ........., vee re a Sepetie ete | pe Debentrs 4 *04 ¢ ee ug. | Do Do Priority 4 | 94 06 | 4*497's67. Do See eee ae ais i 
4 | Do 44 % 20 year Debs. ......).+- '« eee! eeu | ctoris 99-1901 410 3 Marsep oo | Do Conve le 045! eee vecere 8 MS ig: 
: & | O:ty of Proviacnce Voup. 1896/1008 |6,000,000. Ja. & Jaly) Do 1904...... 44105 7 | Series “A ”...| 65 €6 | .o'rg Oe ee eis woke OD 
$k Gare Con i eri Suara Je nu) BeMcchagl Ut b | Marte) | => | Poder 8 ed itt Conde platen Mi 
tT $es he 0s ntaseneneoe e ; iM - { ** “@* K 
7 4| Do Bterling Debentares 2...) +; | #1 ¥ [8836000 Apr. Oct | Do Insc. Stik 4 (ice | NS*P| 72 | 7 | Do peries «-Dr"| ane gt 2908239 London, B etal er -<. wes 
} 4 ‘City of Rio de Janciro 7: 73 |6,000,000\Ja. & July} Do Ln of 1885 4 |w2 4 | Ja. Jly.. .. .Prehse Do 6% Custome 4,076, a. Chat. he, Arb. 44/192 54 
i 4 \uity of Kome tua ee --| +; ( 80 && (12000000, Ja. & July; Do Ins eset anal 954 64) 1886, Bds. |101 3 6,520,394 Lon |Lon ee eee rb. 12 49 ob 
1 § \City of Rosario Ster. Bonds..|* | 12 24 ldt vue Ja. & July) Do Uns. 1911-28 4402 4°) Ja. Jiy.| .. |. jos. iS. Mas) i000 t ox102 | SOT: = Nec oA rere 
a ¢ |iy.ot Bt. Jouts atom’ cans ie - UussTOo de be daly | Dene Aust. suse as ae ee ee "09 os 37,240,247) ait \Load. 5 oonnet ; Has 
+ 6 (City of Bote Band 2) * | 8 89 | 9 3.662 Ja, & July) Po Inscribed 4 |tiz 1¢ | Fb.Aug) Pur chase Venezuela N. sizene0 — Consolidated « mace 3 it ¥ 
't $ Sy of 1 By peacwnae i is9 o were __-- "Do do iss3 ..'163 8 |_Gon. Debt... 8 | 43 45 | T5054 London, Tubury, &e. .- 4 4 iiss 6 
: Of Bydney .........0000+/ | FoR: REIGH “yp, | .* The drawings are yearly in the case 242,392 Manc., Sheff. & Lia. .. 1438 
1 ; Bo De hentures Sévepecesere *"/ug12/106 8} FO. GN STOCKS, BONDS, ‘ee. stocks to which’ asteri ee ~ prefixed. In Sisal Metrvolia’ ceseeacere 8 ois 
O84 2. TIT iwi@ kG 8} (Coupons payable in London.) almost all other cases where there are draw- DO sosevaseserare-ere Shia Qi! 
& | City of Toronto, Ster. ........|1897 100 8 ee they are half-yeariy. Lanes Metropolitan Dist. .... 6 429 32 
3 Waterwork Debsutares 1906 102 18 | Divi. jas | Next 727,200, DO severeceecoareres $itih Vg 
; Be Eeesiing Cone, Deb, ....,1898 104 8 | dends | | Draw- Sieme: QJoung FOREIGN 8STOCKS, BONDS, &c. gn riot Midland ...... Se 
¢| Dostering bonds "2-7:jimslins “3 |_Due_ sm | ing eet) __Conpons payable abresd.) “___ tata Nort gaers ied 
4 Do Local mp. Bds oe w3ler 4 i Z ee ee Divi- | 7. = 14,6) i ih ; 
ee 001, es eeeees 166 
al Do Bonds ae ts 4h IneDec|_~ | Nov. Argentine Ral. — le ef Same. i a Ai North ‘London ; ie 
sae nana g 9st 105 7 > 5] sept 2 ..8 | 82 6 seetadv Bnyuiney Perpet.....-- 6 25 2 
Orang a toot 48 a0 ja. Ji. | | Dee. Be uel ier“ * = re 3 1,381,216 South-Kastern Perpet.. & tee 
a. coanh ied Sane s& Gov. #143! 4 a. July =, age watt ee De GO ceccrecccoeeee Saat 33 
lity ef Winn Sse Pedencares ieee iss 24 arn Bept. Int. . Arete s 7 | &5 23 Do do ...-.e+++ ase is 2 
ee ey Doan :.----ail 36.40! an. sety!.. |. lense sitvermin’ | fi #2 | A,tOSIM2 Tal Vale sevcccccnseeee 3 
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London Stock Markets Price Current. 
































210,000 Ja, & July! Do2% drawgs 6 103 6 -. (Nicrgua, 19196 |... 


Ja. Ji 

May No Por’ orDwe Norwegn. 1886 sb 10i 3 
Fb. Aug, Pur orDwg Do 1838......3) $6 97 
Ja. Jiy.| -- ; “July |Orange Free 


7,201,000 Ja, & Juiy Do 1993-10 .. 4 jin3 6 
813,700 Ja. & July| Do 1882 Loan 4/104 6 
9,686,300 Ja. & July; Do Inscribed 4 {10°} & 




































































192,224'Taff Vale * Stoe! 
#49.000' Waterloo & City, £2 paid__#% 2t i 


Lisgs Leassp at Fixed Kastais, 
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RAILWAYS. RAILWAYS. RAILWAYS. 
GUARANTEED SHA RES AND STOCKS—Con. es Britisn Possessions. AMERICAN SrocKs.—Con, 
Freseuv ‘Closng| Presen ~~ |Glosng| Presa: 4) Ulos: 
Amount. | Home. | Prices.| Amount. | : | Name. Prices iat Name. | Red Gicane 
—s x = iesatieeiiies peereneindiiinineccoas eae 2 cllniiacinatanicanbubdagisionaipeags ascagl ae 

2,*81,104 Caledonian Gtd. Aunts. : 139 41 | 1,330, s clatientae & Nth.-Westn. | on 000|Chi i 
3,667,164 Do Cons. Guar. ...... 138 40 , Gtd. lst Mt. Bonds .. & lang 21 ~~ rset Seales 1940 48 5 
2,325,000 Forth Bridge .......... i j13T 29 625,130) yo) Soe sh ct 113:2}] 8,000,000|Chic, & N .Wst. Deb. 5 jLORS/TLL 24 
779,125 a Cons. Gtd. .... 4 /126 30 297 ¢N0, Do 1st Mt. a=p De 123 31 | ¥,642,666/Chic.& W.1n 1 Qld Bds 6 132/119 24 
_— _ & 8..West. Gtd 4 [134 36 466,158 Do Ronda. 2 Mort. 8 128 3% | 3,315,vu0/Chic, Burl. & Quincy 5 {1901/1038 
26,9: 1,0 0 88 92 


tern Rent Chge. : \135 at i, 



















140,000 wo & Edmonton 1st Do Cfeheaske Ext) 4 & 














4,066,595 Do Consolidated . 4/137 29 Bonds 6 75 73) 3,804,600 
8,044,490 Gt. Northern Perp.Gtd. : jlat 43 NR Central ist Mt. 6 105 7 ras eS ae 8 | 1909 110 16 
7,608,630 Gt. Western, Rent Chg. 77 | _ 650,000 Canadian Pac. $100Shs. 3 624 {| 1,500,000 Chic” Mil & St Paul 
17,351,218, Do Consolidated Gtd. 3 '176 77 | 7,191,600, Do Ist Mort. Bonds... 6 135 17 La Crs & Dava. |1919|02 6 
3,596,989 Lancashire & omega «+ 4 {239 42 362, 600' Do&0 Yr.Lnd.Gt.Bds, 34 103, 7 5,680,000, Do Hastings and | | 
i Ges e0t Landen, Brighton, & ~ "731,200, Do Inscribed ........ 8h 104 6 | _ Dakota lat Mort. | 1910/132 26 
Consolidated Guarntd & lizt 73 | 8,182,125, Do Consolidated Deb. 4 1023 43] 1,360,000. DoChic.&L.S.1stM 6 /1921/103 6 
16,060,088) London & H.-W. Ged... 4 i168 44 | Tanoee Algoma Branch, 2,340,000 DoChic.&P.tstMt, 6 1921 112 14 
797,980 Lon. & 8.-W. Cons. Gta. ‘ {136 4: lst Mortgage ...... 5 116 17 | 1,300,000; Do Wisconsin and 
1,006,083 Man., Shef., & Lincoln, | 165,000 Demerara Orig. Stock.. 3. eo e3 Minn. Ist Mort. 6 2921106 § 
let Preference. ....... a 49 115,000'_ Do Perpetual Pref. .. 7 133 43 | 4,000,000 Do Termal. Mtge. 6 1914105 9 
1,797,428 Do Rent Charge...... 4 134 36 60,00, Emu Bay & Mt. Bischoffl/9 3 41 3,083,000! Do Chic.& Mis. | 
860,000 Met. District, Midland | 130,200) Do Irred. Deb. Stk. .. 44 83 36 div. ist Mort... 6 1926 99102 
| Rent Charge . ...... ‘ 124 26 187,500 Gd. Trk.deorg. Bay.&c.1M 6 95 98 | 17,8 6,000) DoGen. Mt.“ A> 198) 91 9: 
1,250,000 Do Perpetual Gtd. .. 4 |123 26 | 22,476,984 G. Trnk. of Can.Con. Stk 5g *2] 1,028,000'Chicago & Tomah .. 6 |1905 112 16 
8,899,121 Midland Con. Per Rt.Ch. 4 161 43 6,219, 794, Do Guaranteed ..... - 4 | 48 9 | 18,000,000 Chic. St Lou. & N. 0. 6 1961 116 2 
5,994,577, Do Guaranteed Pref.. ‘| \141 43 ( 8,490:000' Do Ist Pref. Stock .. 2 38 39 omen tem . I. & Pac. 1st } 
6,311,384 North Brit. Con. Liew... 4 135 4) 2,630,000 Do and do......... wee 2) HG 6d t. Ex. Coll..... 5 i934 iol 6 
2,444,128) Do Con. No. 1.... 4 ‘= 38 { 7,168,065, Do 3rd do........... 14.2 4] 4,763,000 Clete Cinn.,&c., 
2,600,418] North-Eastn. Cons 14t = 414,300 Do 2nd Equip. Bas... 6 199 22 Wabash Div. .. 4 ‘1939 62 95 
450,000) Do Stock. & Darl. A.. j azz 4,270,375, Bo Per. Deb. Rok .. § 116 17 | 4,000,000) Do Mich. Div. .... 4 1991 90 92 
1,060,00¢ Do do BandC.... 6) .. .. | 10,393'gea 4e:  @2.43 4 “s9 82] 6,250,000 Colorado Mid, Ist .. 6 1936 76 78 
8,162,747; Do West Yartlepool .. 4 tas 43 2,723,080) Do G.W. Per. Deb. Sk. 6 10, 7] 4,855,000 DoCons. ........ 4 1940 20 25 
1,170,000| North Statford., £20 pd. 6 | 33 611,10} DoNth.of Can Ist Mt. 6 yo 96 | 6,000,000 Del. & Hud. Ist Mt., { 
809,000) 8. -East (Rd. Ans. )£i 6 pd | 334 43 409,400! Hamilton&N -W.istMt. 6 9g 99 Penns. Division 7 11917 125 40 
__984,300' Do Comiolidated Gta 44 162 61 720,000 vemetes Ist Mortgage. e 107 8 seeneey 3 oe peatlanteT fee i ss 
PREFERENCE AND STocks, WIT 640,000, Manit’ba& N.-W.1 MU. 1933 6 29 40 en.&R.G.1Con, Mt. 4 | 5 
fae a Sueno & A Broc Bhonim 100,000 Melb.& H. BayUd.Ob. Bds 6 9 9 | 8,050,0 Do Imp. Mort. ..6 (1928) 78 8 


_OF BACH | SEPARATE Year. 


8,579,936! Caledonian, Pref. No. ; 4 
946,342 Do No. 


137 39 
2°6 38 











1,639,890, Do 1878 ° "5 1T0 72 
952,995 Do 1834 4 {134 36 
1,243,879 Do convertibie ... 4 134 26 
696,660 Cornwall Minerals coos oj 24 26 1 88, 
a yee Furness, Con. Pref..... 4 /123 25 
350,000) Do Pref. Stock A.... 4/119 2 
1,892,150 Glasgow & 8. ~~ coos 4 1136 38 
:666,941| Do Pref. No.2 ...... 4 (136 3t 
6,038, a Great East., Ad Pref. 4 |137 39 
2,625 Do Redmptn Btk., 86 4 |134 26 
700, 00) SP nt eveetcc ane 4 132 34 
1,499,952) Do 44 7 tit 93, then.. 4 {132 34 
74 49,918) Do 1887, aeanaeoasne 44) 132 31 
1,248,430, Do 1888.............. 4 |132 34 
1,365,000, Do 3% Convertible . 114 16 


12,819,620 Gt. Nor thern, Perp. Prf 4 |140 42 
11,665,612 Gt. Western. Con. Pref 6 \173 75 
14,003,187 Lane. & York. Con. Pret. 4 |i4) 42 
os st hee - S119 = 

6,190,315) L. » &8. "C.Con. Pref, 6 |171 7 43 
172,000 “ho ‘aad Gomsolideted @ {00 7t 
6,686,184. Lond., Chat. & Dov. Arb aijec Bey 


4,007 381) 


856,344 Chi. .& Gd. Tk Tk. Coup Bes, 6 




















458,400 Mid. of Can. Str. Ist Mt. 6 | sz 9¢ | 1,972,000 Detr,G. H.& Mil. Bds, 6 1918) 98iv2 


1,072, "200! Do Cons. Mort. Scrip. 6 | <7 95 | 2,876,000' Do Con. Mortgage 6 (1918! 8) 90 
104,300’ Mntrl.& Chapin, ist Mt. 6 | 93 ge | 4.800,000 Galvst.& Harris.1Mt. 6 1910 99 tod 
400,000) Nwfndid.istMt.Ld.fds. 1) 49 45 | 2,728,000 GrandKapids&ind., | 
400,000 New Branswick 1 Mt. 6 117 79 lst Mortgage .... 7 |1890 .. 
759,210' Do Sone Deb. 4 105 7] 1,600,000 11). Cen, ist (t. 

260,000 New Zea., Mid. L. £10sh. 5/ gg Chic.& Spring. Div. 6 1898 100 5 


3,600,000 Do Mort. Bonds.. 3) . ae 
16,000,000 De Gold Bounds .. 4 1962 1.4 

1,700,000 Ind. & Vine. Ist Mt. 7 |1908 121 3 
1,492,000) Do 2nd Mortgage 6 1900105 9 
3,000,000) Lehigh Vail Con. Mt. 6 [1923 120 26 
10, 000,040 Do Ter. Gd. ...... 6 |194t 110 23 
6,000,000, Long Ishi. Gid. Bds. 6 11931 115 2 
20,000,000 Louis. & Nash. Bds. @ [1930 115 20 


743,800! Do ist Mort. Deb..... 5 | 49 64 
000,000/ Ont. & Quebec Cap. Stk. 6 
Do Perp. Deb. Stock 
676,000 Quebec Cutl. iat Inc. Bds 
200,000. 8t Law & Ott. Ist Mort. 4 104 6 
$20,450 Temiscouata IstMtDb. 6 45 29 
719,000, TorontoGrey,& Bruce,R} 

| of Can.S8ter. Bis istMt 4 


147 49 
5 124 °6 
14 24 26 


106 7 


103, 500) Wee Grey & Bruce 1,960,000° Do Snkg. Fd. Bds. @ |1910 108 Lz 
of Can. Bas. ist Mt. 7 y8 100 | 5,000,000 Do, Ist Mt. Bonds, | ac 

170,000 weilston. & Manawatu N. Orl. & M. Div.6 1930 1! § 21 
| Shares, £1 paid ...... 6 % td} 4,600,000 Do 10-40Adjat Bde. 6 1894103 5 
400,000) Do do Debentures . € (110 12 | 6,129,000 Po Gold Bonds... 4 1931107 9 
219,480, Wind. & Annap. Prof. 1,976,000 Do Unified .. 4 1940 76 78 





12,080,000 Manhattan Con..... 4 1090 99 11 
1,000,000 Memphis & Charles. | | 

town Gold Bonds 6 (1924 sess 
57,225,000 Mexican Cent. ...... 6 1911) 67 53 
11,578,00 Mexican Nat. 1 6 1927) 86 v» 
1.,170,000 Downd .......... 6 i917) 23 2 
1,382,000 Min&St Lou, Gid.Bds.6 |1021 112 18 


| Shares, £20 paid...... 4 
190,000, Do Debenture Stock 4 


127,900 Atlan. & Lawrence Shrs, . 


19914: 
92 94 





. 146 49 
96 99 
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RAILWAYS, 

. AMERICAN Srocks—Con. 
Presen ; Olowng 
amount _Name. - jRed Prices 
% ee 

e520 Chic 2 &K.Stg. | 
01 o ee | oe 4 
a ae Geek he (1914 125 20 
astu. Riy. of Mass. 6 '1906 118 43 


ro ooo Ihote Con, Sk. Fnd.6 ‘1903 407 ¢ 
coomecece eves. 6 11895100 2 
ceececeee & (1005 108 11 

:| 99:02 

265,800 Lehign Vai. ra ig i 6 ner wa 4 


S © By Bites ciieceass 6 ‘1902 107 10 

700,000 Memp.&Ohio,1stMt. 7 /1901 115 20 

N. York & Can. Bas. 6 | 1004 118 20 

2, 900, New York Cent. Mt. 6 1903 120 22 

$8,000,00)| N. York Pen. & Ohio | 

Prior Lien Bonds, 6 1896 105 10 

191,:0°) Do Equip. 1903 96 97 

217,700 Do do {19:0 95 97 

$22,6uv NorthCent.Con. Mt. 6 1904 tov 11 

665,500 Panama Gen. Mort. 7 1897 102 6 

2,781,600 ners iv. Gen, Mrt. 6 1910 141 33 

4,693,800 on. Sk. Fd. Mt. 6 1905 121 33 

35,000,000 Phil &Erie Gen. Mt. 6 1980 133 35 

1,399,800/Phir. & Reid. Gen | 

Cousd Mor! ieee 1911 129 24 

1,872,800, Dolmprvmt Mrt.@ 1897 105 7 

1,353,400) Pittsbry &Connelsy. ¢ tae 131 33 
3,001,000 St. Ee ye yand | 

Leen 80 92 

1903 110 12 

806211 14 


nits Corp 4 
876,400 8. an “ Bas 
€ {isos 


Gur. S 
106,200 Unin. Pac. Om. Bag, 

sient Lis 9 

SORRIGN RalLways. 


880,200 Ontd. NJersey R.& 
1, 133, 890 Ne r Baw More 


Present) _5 | . a 
= x | Name Pri foun 
tooo W Alagoas, L..,........c00: 
2 venneaee 100 ‘Autofagasta (Chih) sid 
MOUs adv. wernt 
850,000 109, Do Debeuture, 4 4... ‘ela: , 
2,370,000 100 Argntne Ge, W. Deb. Stk 62 ve 
22,600 20 Arica and Tacna.. 
00,000 - 20 Bahia @ 5. F. ,l., guar. vy nid it 
18,500, 2, Do Timbo Br, Gr. 6%. 8 
$0,000 4: ‘Bilbao R. & © ant, itl.,L.; 63 oe 
11,260 20 Brazil Great Southern. + By ae 
610,320 100 Brazilian Imp. Central) 
Bahia guar.7 %....| 62 67 
431,500 100 Do % Deb Stock .... yi or 
1,600,000 100 B Ayres Gt. Souton, L u3 6 
5,406,000 ivy, Do Pre ference, 6%.... 118 2 
"500, 000 100) Do 4% Deb. Stock ..../313 14 
896,220 100) B. doves & Knsenada L.| | 
Ord. Stock ....... oar 30 43 
699,386 10 Do? % Preference ....) 93 9 
200,000 100, Do 6 7 Deb. Svock ..../197 39 


181473100 B. Ayres Northn., L.,Ord aes 13 
125,200 100, Do8 % Preference . 65 
154,505 100, Do 5% Mort. Deb, Stk 8 618 


869,532; Do dnd Preference .. ..| 44 45 
28,080,620 London & N.-Western 4 [14143] | Auszican GHARES ABD senna ‘ 2,532,000 Minn. and Pacitic Ist a per 9 aoe) Bete Debt aloe | 8s a4 
Hyon London & 8.-Western.. 4 io S Present | o1 6.301 000 ort. wae ona § 1996 3 06 T 918,831 100, Do@Z .. ...... 45 a 
:899, 836) pee nakite 138 40 1: \ & Cloan Saulte arie 26100 B. Ayres &ABR. Ord Stk. 
an fe ee $4! ai 23 | mount) Name as Prices| &At st Mt Gld. Bds 4 948 oeio os 29) 10) B, Aree Pret. Set | a 
400,000 London, Tilbury, &c. .. 4 13! 3) [Number. $9,774,009 Mis. Kan. &Tex.1Mt. 4 | 82 54] 41259) 10, Do Bunchales Kat.Sbrs. : ; 
1,100,000 Man., Shef.& Lin. Pref, 4 {128 3: - —— 2,096,000 Nashville, Flor., and 3,216,333 100 =Do 4% Deb. Stock 3h13t 
1,008,000 Do 1862 .....+......-. 16 68 8a | s Bheif., 0% ast mit.bds | 86 92 |W tS 80 B. Ayres & Val. Transduc, i te 
1,000,000, Do 1872 ........ee00 - & [153 65 67,607 ‘AlabamaG. ‘S. A 6%Pref. 10 | 84 9 | 30,000,000 New York Cent. Mt. 7 1903 121 23 Rly., L.,7 % Pref. 3 
1,080,000, Do 1874 .........6. eee & {152 63 soe ‘6e2. Do B Ordinary......| 10} 2} 23) 10,000,000 Do Deb. Bds. .... 6 1908 110 16 275, ore! 10 B. Ayres ‘Woden ne t 
1,500,000’ Do 1876 ..........0006 6 Ji49 51 £805, 400 Atlan. ist Leased Lines! ,, | 11,500,000 Do G Deb. Certs... 4 i) 105 7 1008 sal be Deteeeed cl 4 vt 
1,000,000, Do convertible, ‘79 .. 6 144 46 | Rental Trust Stock...) .. | 84 86 16,891,000 N.Y., Lake Erie, & W. 30,0 | 10, Do Preferred. .........) ht 3 6 
1,380,000 Do convertible,'8i .. 6/4244] g | 1s | Ist Con. Mt. Bds. 7 [1930 136 40). 6u,4s7}100) Do4% Deb. .... 2... Pa 
1,600,000, Do 1889 ........-006. “% i123 16 | 93499747 ‘Atchinson, Topeka, &c.) -, | 5 6j| 3,706,977 Do Ist Cons. Mort. a pn Bs gy Ln - 1 
£,280,0.0] Do 801 .........0.000 110 12 | ¢ 995,000! Baltimore and Ohio ..|190 | €8 7¢ Fund. Bonds ..7 too 130 35 | oie sgai100 Do 6% Debenture Sik. A % 
9,602,038|Metropolitan ......... o 136 37 | y'367,000 Ceutrai of New Jersey |j00 | 93 97 | 33,507,400 Do znd Con. Mrt. 6 196g! 6% To 90),000 104 Cen. Urugy.of M. Videoks. oe 
260, C00} Do Irred. 1884..... eos 4 1130 32 8,000,000, Central Pacific........ 1100 | 15h: 6,600,0° NLY. ,Ont., & Wan. 1st 4 19sg) Ll. 13 “550.0 '100' Do Per. 6% Deb. Stk. +a 10L 
,000' Do do  1887....,.06 4 #20 34 | 01523,400' Chesapeake & Ohio... -|1u9 | 1$419)] 7,625,000" To'und.”.......... 4 |1992) $9 91 . 20 Cond. a'Rn, DL etd 1%: Bo 
1,600, ,000) Met. District: .....0° .. 6 | 94 96 | 9'090,€00 Chic.Gt WestnPri,“A’\j09 | 13 .8 | 44, "447,000 N.Y. Pen. &Oniol Mt. 7 (1905, 164163 600,00"|Lv0, Cordoba and Rosario % o 
— Midiand Con. Per. Pref. 4 {140 42 | 1/i09,500 Do 4% Debenture../1¢9 | 49 45 [ 13, 100,000” Do 2 Mort. Bonds ++/1910} 18 #1, 051006 tev) Doe % Deb. Stock si 6 e 
860,198 North Brit. Con. No. 2 4 [124 35 16,027, 26) Chic. Mil. and St. Paul. 100 | 6h, 162 28, "784, 000 Dos Mort. Bonds ../1915) ¢ 1 |** 10,00 2),Cordoba Cent. (ly), Pref. } ot 6 
422,485 Do E.&G. Pref .:.. 44/141 43 }9 "732,900, DoT 9 Preferred... -!109 |119 2 7,383,000 Norfolk&W.Gen. Mt. {19817118 20 40 ,000100} Do % Deb. . iy 95 a 
418,605; Do oe Pref., 1874.. 6 |t/4 63 1,287, 106 Cleve, & Pittsbg.Gar.’ 7%, 60 | 61 83 5,000,000 Dolmp. & Ex Bds. 6 \1yga.104 6 4,166, '66h190 Do 4% Deb Cent. N.Sec.) 46 2 
9,200,889' Do — Pref., 1875 44/140 42 | ;2'990,000 Den. & RioGnd. Cw. Stk, 100 22 124) 1,000,000, io Adjustint. Bde, 7 19243 7 119,993| 10 Costa ica .........0. 00. aar 
604,888 Do Conv. Pref, 1876 45).41 42 |.3'660,000' Do 6 % Preference ..\199 | 3437 | 12,255,00" Do 10-year Bds... 6 |iyv0 €4 64 16,447 20) ‘DonnaTherGhris,L.t% Pi, 4 ‘ 
605,728 Do Convt. Pf.8tk.1879 6 . 4 095,4.0 MMinois Central ...... o 4. 9? | 43,393,000 N. Pac. Ist Mt. Bde. 6 1921110 7 665,00) 100) Kass Argoutine, Li. 6. th) = 35 
ee RS “eee, ell 0,000,000 Do 4% Lad. Line Stk, | 100 | 92 26 19,216. 000 =o Gen. 2nd Mort. 6 |1y33) 90 bz 100! Do 6% Debenture 5 Bek. 
1,004,000 DoCon. Pf.rd. Ag., 90 4 tae a? . "466,600 Lake Bhore, &c Ae hi 1 135 4) | 10,701,000, jo 3rd Mortgage. 6 /1937| €2 64 20'Gt. W. of Brazil, L., 2% bo oh 
1,600,000) Do Con. Aug. 1803.... 4 {124 26 [°9's00,000 Louisville & Nashvitle| ‘100 ob$ 83) 3,126,000 Ohio& Mis, IstGn. Mt. 6 1932) 1 Do 6% Debenture tk. /110 ba 
1,181,250) N. Kastrn(Bly thé Tyne) 4/137 89 [7'e42,100 Mexican Central, Lim..,! 17,707,000 Oregn.&Cal. 1Mt. Bds 6 |1927/ 74 76 165 Do 62 Exten. Deb. Stk. 94 391 
11,173,052) Do New Pref. '76 .... 4 |!49 4 2 m.Stoca ....../199 6 8 | 2,152,000 ganeme Baber. Bads. 6 |1910) 95:0 1.400" 10, Interoceantc Of Mexico, 
00,000'N, London 44 % (imax. 5) ‘i 159 6! | (7,900,000 Missouri, Kan. & Texas! 100 14 14;] 3,000,000 pen.Con.Sk. Fd. Mt. 6 (1906, Its 20 | 1,400,0 alli Debenture Stock..| 43 “3 
950,000; Do 1875 ...<..ccccce 144 46 3,000,000 Do New Preferred --/109 A425] 9, "900,000 Do 44 Gold Bonds 4h 1913 114 17 ig ua G uaire & Caracas....| 7 
971,000' North eaaes, she 7 160 67 | 5,428,300 New York Cen. div. pay. | 3,000,000, Do Eq. Trust .... 4 {1914104 8 see Debeutare Batic | Ps P 
PE Mleatsnekbaenes 44/149 61 | in London 43 Uid..,.)i09 102 3 ae Do Cons. Mt. <... 4 |1048/i¢7 12 Lew ~Jaany, go, 13 24 
979,740! Rhymney........-2- og [136 37 17,414,600 New Yk. Lk. Eries Wet. /100 | 10,11,| 20,00u,000 Pennayi. Co. ist Mt. 44/1921, j111 13 eet 0 Li mma, Limited ..........) a4 
2,172,500 8.-Eastern, Con Pref .. 44/164 62 | 5.536,600 Do 6% Preterred ....) 1109 | 23 25 | 42,963.0 0 Phil. & Read.Gn.Mt. 4 (1958! a 78 
2,040,820! “Do Preference ...... 6 {171 73 {59,113,982) New York, Out.&e. ../199 <6 46 | 23,971,007 Do Ist Inc. ...... 5 |.8) 27 29 4,284,79 ‘100 Mextoan, Linnited ......) aatad 


719,175 Do Vest. Comps’. Stk. 4 135 pA 


_ 1.909.211 Tall Vale Pref. tock -- 4134 36 


000,000 Norfolk & Westu. Pref. i 12 et 
(9,000,000, Nttim Pacific Com. Stk.! 100 +f 





16,176,568 Do 2nd Lue. ...... & (1958) 16 38 


13,:00,624/ Do 3rd Inc. ...... 6 /1998) 16 17 


18,000,000 Pitts. Cinn.&c.G, Bds 4 142) 0T 9 


,612 Do Preferred Stock. 12215) 
Invian RatLwars. 0 008,620 Ohio & Missip. , Coma. vo 1% @e 2,400,000 Pitts. ,Clevelandand | j 
od. ¢ Fine 1 4,030,00¢' Do 6% P erred + +/100 | sij'22 @.000,e00! Toledo Gold Bis. | he alee 20 
22) 6,998, ‘ph an 
2,200,000! Bengal & N. West, ie. "hin 17 $126771200; ‘Pennsylvania . bdegs a ;, [ee Jocse - nena was 8 


1,000,000 Bengal Centra’, L., Gtd. 34, 


10,332,361 ‘Philadelph. & Reading | 60 


1, 071,000 stLouts & Gen. Fran. 


Pith nes earues pd | 6h ¢ |isi7i4,38¢ Pi Te te Penna igo (ust #4 [Ast Me, Misa. 4W. @ 1919 110 20 
00,00 oe surplus prot, us al 10,000,000|80 1 Lents 8 Western|'™* Orie znd Me.» Be ° lisasitad af 
1,560,300 Bo a be. Ged, & 1203 7 Laer e egitt Pree wanna! os lias 'D | sersed0e Poul, Mion, and 
800,000 Delhi” Umbaila Sd Ke ‘& 93 90 | 2,490,000 StLou. Bdg. Of lat ret. 109 108 9 /18, Ot pat cone Mort. 44/1983|101 3 
300,600 D: ) pen apeeeen ns 8 | 3,000,000 Do 3% and Pref. Stk./199 | #5 5¥ 21 0 0 south Paci iat Mt 6 11906 140 12 
41,914, ee Monga A. ‘dum /to 234 Ke 20,000,000 St. _ Minn. & Man, ‘no 22 | 7,000,000 Term, Rd. Assn of 


14,036 Do B” Aunuitieg .. 9/| 30 3 
818008 Do Deke etmek.” 4.132 36 | 1,356, 








eee j mM 2 
166,491 E. Indian Aun A.1953 2/114] 27¢ 8)/00,808,500 Union Pacific ........)100 ’ ineistMt. 6 1890 102 6 
aieri9 3 ree B.S} 280 1s Beet eanl "er Brotertnen ”-. lige 100 | tina, 89.00, Do Coll, Pst Bde. & 6). | 1976 
o na, ” 000 Shrevept. 

47+ sth surp. vrofit 16/3)140 43 |25,720,000 Do “B” Deb. oe oe | 34 35 {333 ger PrlorLicuGol S 
070,320 Do Class D...--... inc Ovrasrcr Bonps. Bonds..........-. @ 1916106 7 
1,436,650 Do reed, Deb. Stk... 44 ~ cv 000,Alan., we. ie. Beh. 2 Mt jt mea ius Mu 8,009,000) West Penn. Guid Bds. 4 seas 86 103 
0,000, 00C G. Indian Peniusl. Grd. 61 7373 Lye Ota Albany&s 1 Mt 1 inal i265 39 24.245,000 West Shore Guar... 4 | See 

2,701,450 Do Dedenture Stk. |». 4 iss 39 seed Atenas, top. 1.6000) Wheeling Lake trie : i 

Se0n000 nd. Hild. Le, Gee. wrod} 4 ns a2 | apne? id bas « rosy! 06)67 |" IstMort.(W heeling 

A’ Cou . 24) lv 29 t Div.) Bonds 6 ists 91 68 

rar 610 madras Gude enesveceee 6 1155 58 74,900,000, een aa i900) 23 39 | 

O wsncsee cone GIES 000; Balt. k0nioGid. Bas. & 126/04 16 @: ., | Qrensede Somes, Ga. 

tou,o00 Do do 2222225.5.222; af)is6 40 |10,000, Pie Mt. Bds 6 ‘togs(1i9 21 | 134,000 Alabama Gt, Sthrn.. 6 1903 96 99 
884,700 Oude and | Ikund 0,200, 0e% Balt. &OSW istMort 44 i900 llw 12 Do Gen. Mort... 2 itr] S ? 
ee asi Haas us | soon. Wake Pot, (Main) & ina] i3? 25 | bets Ds aod Devens. 34). | Se 8 
11.097 Seinde,P.gDel.“A-" ADY/11) 23, 6 | bey Beech Creek tnt Birt. 4 i936) 0 §| Li791,s00)Allegheny Val. guar. .. 1610 131 33 
oy BY agate ioe $500,000 suri. O Kavids, ac, 6 |1906| 9 6 | “go8,go0;Abianticist end Lm) | a 
B00 Si. Mabravta, Lie a, Sere ae meer |galtimore & Ohio. (1806401 3 
net earnings........ {17 20 7, ° 6 srt Ww DO sececesecereee @ | us 16 
102,500 Deb. Bt2sk «s+» 4 122 34 Cont Pas. tne Mark. 6 96-510 6 | L990, DO acess ceased gio 131 33 
"Neyo. Do Mortaege Deb. 4 mt fe oe ae Cae Peet | te OO | ee eee De. cnccsccecscass Ob 1000138 16 
hee SE Do do Reg: seeewaee | us 2 st bib Kuet se "1 "fare i ae went 5 

_ Sab.gu West of (nae Porvigs es ceigedl PoGen. Coup. Bas. y!ivos | 17 79 apie. Cale Mast Pau 1M. 1902 


1 





| Louis 50-yr Ist Mt 4\/1939'106 8 
 iecap-em Sacpeage Se IstMort. 6 (2000) 58 91 





CO, Stock 
250,000 Tan. itail, of 8t Lou, ei 109 [6 9 














Do ist Preference 6%... | 
do 6%. | % 
rere. . Ded Bike| LT i‘ 
md Urguay ih) rer 
oO ines & Rio, L., + gt. 7%) 16 is 
Sacees Eo 4 ¥ the | 
i ¢¢ y pref. 
oncest * Nitrate flaitwars, Lim.,| 17 it 
70-668) 10) Preferred Con, ,...| 
70,646) io Deferred Con, ,,.,, 97 
40,000| 10) N.-K, of Uruguay, 7% Pt, | 
ste 3 Noe of rag ay, 3 
Lév't ‘ 
oe 4441 “Pritenas 
st De Deb. Stock, &e, 
“a ” | Oteawoan (Omnyrto Alden, 18013 
Bes seam nee 


2 toree 
Ww Bo oe ck 
rt ee <89-9¢r1 


r Do Preference . ae 
| 
tk. 
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RAILWAYS. BREWER(ES, &c.—Con. 
































































































FoRsiop BaltwaY OBLIGATIONS. _ fis ; . 5 J " is | ae ES 
> ' ame. = ame. ‘s. ame i 
3 | Name Clomng| @ | & | Prices 2 & ‘Plows 
j Prices -- —_— —— i 
| | eee I Bristo rges & 1 Aerated Bread, Limited.... 26 6 Ans. Mt. Land & Finance L ge 
we red. 1918 6% 191103 Te Co. Limited. ora oéave b| Ae we (h. SA’ ...coce i or 100 | Do 4% Debentare ge a 
100 Brosiilan Imp. Oen. Bahia, i. 6 | 94 €| 10 10| Do6% Preference.-..--. 10 | i Aveus, G & Go, Loo.) aust | 10) 2 British & American Mrts is} yy 
109 ‘Cam al Garangola, vs - 9194) 6) & ‘Che'serihamBrewery,L.,rd - 2 Lab. & mvs vr . stk 100 British & Austa. T&L. La. ti, 
10 oe ie Mart Deis... # | 70 76 | 10 10 Combe & Oo, Le 5% Pret...| 13-234) 10 ‘te ‘Assam Rail, & Trade., Pref.| 15 14 | 25-35 Brita Amerentees =| leon 
fete EE {oto |pesielteSene pyle -cccate 82 | 92 | © [eeeeaien Semel | | ow ee ee 607 
f 'Rasterp OF France....... eeeee i , orf | 
100 iemmieell Mexico eevee 6! $9 101 10 Distillers, Iamited, Shares, 1 = 6 | . al aN i oo 7 of s (Cohotenton and Anctrelen a 
60 |Leopotdina (Brazil)..... anno 1 oO 0 Stk (100 | oe a gapeananee a > : | ¢ oa ia 66643! 2 Canada t Company ......” 
10 ee E Caron Dobe... 6 | 363 | 6| 6 | Deed Preference ......| abel 8 | é Brook e, Bond and'6o. 1 | PP i sts Canade SorikeWea iad i 3% 
00 jen: “6 192 4] 6) 6 Gilimanand Spencer, L.....| 2 34] 6 rooke =p * venture Corporat 1B? 
: - Matansne and Sabsvili wees : ates ; stk 100 oe né& o., os ot os > = Pee L . = 10 1 Freebold Trust of ios A 3 i 
M and Rio Deba. ........ IMATY ..2+--2eees ove | 10 | Do7% Preference ......-- 7 18 
' 100 Mogyans (Brazil) Deh. Bonds $ we 4 {tk 100  Do6% Preference..... oe s us 6 6 Buckeal Hey Linker aind 16 id} 3 . ‘Hudson's Bay gocgcoses | 13j14y 
‘ 100 Nanny ee a and B 2 sis Pe < "5 Modgeon ee Brew. Li 67 P \ OEE | 33781 10 International Financlet’ ‘| Te y 
4 100 Nitrate, L ist Mt Bonds... & 1108 '¢5 100 100 Do 6% Debentures vooee| SIT Sl 7 108 ‘Campbell oorne taker ie ins 100 100 irish Light Ris,&c.67Cts..) -. 
i 2% Northern of France. . 3 19 264) 25 | 17 Lion Brewery, Limited .... oe 100 | — - Oo Lim Se iedzea | a re na 
Bt 160 N. of 8. African Repub.Guar : 11:0) 15] 10 6 | Do New.............. wove} 3 38 10 F 8 a and 4 a al Boyng FH me 7 Debenee India, L. 
2 Northern of Fpain, Priority.. 3 | 9} :€3| 2 | 20 Do Perp. 6% euaeeenes .- Sash |100 : emote i} aulss| 3 Levis we ae eos 1% 
Bi 100 Oricon Buares to Aida... 6 wz 4] 10; 10 ManchesterBrew’ ry, L., i it 10 a nee eee oe a 100 |100 | “Do sy —_ Bee " B 
P 100 Do Assenting (Scraikenv).. 6 102 4] 10 10 DoT % Preference...... oe 100 — Sa ose j't0| 3 ‘Lon fetes sont 3 
100 DoNon-Ansenting do .. 6 {102 4) 10 10 net Pees s,L.,Ord. “| ingie ol te lone “4 W Granaries‘L 283¢ |stk 100 Done ee orp. L. ia " 
100, Do Debentures ........ ee 6 104 6) Ww 109 Do6% Preference y a anes ~ oo nse ee os 5 [700 oak Per pet. ; eb 
100 De Sersikeuy Ext Deb. ... A 103 5 | Btk 100 Newt of Lon. Brwy.L.o 2 3h | Ci ef Lis ited 10g io 10 ‘London rican Exp.. el) a 
we —- Do Tireh Exten. Debent. .. 5 96 98 | Atk 100 | Do & 7 Preference. ..... * 40 | = ty po re nooces) ete : o ‘London ew York faves .* i 
109 Ottoman and Anatolia, Red. 5 95 97 | gtk/100 | Do4% Debenture........ or : = Rf Cit, _ : roperty a? ndon Financial Assn., L 
ij 100 Ottoman, Smyrna, & Cassaba “a 4| 4 New Westminster Brewy.,L « the | Be 4 —— oem, ts 1 - iathene be 
; Rly. and Ext. ...... ft i fi} 4 4) Do6y Preference ... “ord ot . eI = ss ppm oe é Deen Pe » ke, Limited .. 
} 20 Paris, uyvus, aad Mea. ...... 8 15418] 19. 10 Northamptn Brewry, L. 0 fick 19 ‘ me odes P | So 293 s | § | Doss! Pre erence ...... ‘a 
100 Piraeus, Athens, &e. int Mt. 6 $0 &4 10 W Do preference, 7%...... 4 ; 10 soa! » 3. Nitra’ nibbeien “| 2b 3 salen is acount, Li Limited 
100 s#rov. Orel Vitebsk, Red. .... 5 0 2 | Btkc 100 | td Stock. .| 100 6 | 6 Color do N en me 26 | ew aland Lo Mer- 
F 20 Raye) Sestiaien, i kcousien : . a 190 «(10 a ee owes. | Lim. ae 4 H00 | ae Fire beb: Bik i 1:2 3) |r00 109 se ney, ee 
20 OR ..cserccsevsvees sreeee 5 seeseees t Se 
i 100 Royal Trans-African.......... 5 @4 (8 | Btk 100 | Do ist Mort. Deb. Bock, £0 - Stk | 100 | Do of eeeced ee eeeseee. . 7 26 <= Soni Trosta’ ® L.| 3 4 
100 oagua La Urande... coe F beens Stk 100 Reid's prewery, § Pref. .. ns of tk . . - te & Co Tesicca 2°") a a8 ae Lee | ¥ a British Avila ic. ee 
20 South Austrian .. «+» 3 | 134139) Btk 100 Do4% Deb. Stock ...../1 > 20 | alge 0. areas cc*lave 14 tk \100 No sh Aus’ =r 7 
} 20 ~=Do 1871 (Series X). --- 3 18:35) 10, 10 (Bt Pauli Breweries, L., Ord. : ; Stk (100 ' Do iy : ee Sek. ne Stk 100 | Do 6% Irred. Guaranteed! 40 46 
20 Southern of France. --- 3 | 18. 8] 10 | 10 | Do Preference .......... 112 istk | 7 Do 44 Yin is a ea F om 
20 fouth Italian ............... - 3 14119) 19 | 10 Bhowell, Son & Co., L., Ord 14 7 | Devas, Routledge Lta. Ay if i ceana Transvaal Land, &.| 2 %} 
100 United of the Havana ...... 6 10710} | 19/10 | DoT % Preference... “: 7 10 | 1 # | Sestmans 5 -- oreo coos sess] Go gf [Stk 100 Peel River Land, &., L.’ ..| $3.86 
20 Western of France .......... 3:8 £1 90/ 7 |Smith, Garrett & Co.,L.,Ord. * i. 3 ¢ JE. C. Powder, - ted «+++! 3°30 Stk 1(¢ | Peruvian Corp... | 23.32 
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Btk |100 le? 6% Debentures, 1690 ..' 93 6 | 3 = _— aim Shipping, L. peat 71| Th! Do Preferred t bee eee 1 60 60 Grand Junction, max, 10%.. i120 
10 | 10 ney au ouisburg Coal i | WO, ccesececee see Bete Stinks , rh eet in eo he eer ee eees . j 
* and Railway, L., ta 2h 2 = 15 er: oan Navigation.. 4 4) 100 al = de teen ates o 5 ee epuapeg eee we 
to] @| Do 10% 1st Preference....) 4 6°| 12 | 10} pe % Preference ........ 4 $4 1100 |100 | Doe? Mort, D vos B 101 105 stk 100 Do New Maximum, 7 %.. tz 202 
10 | 10 | Do 6% nd Preference .... 1 3 | 10 10), Dos, tMi7........ .. ob. ££] 10 10 (West fndia & Panama, Lee. t 11 {2 4,7 Kimberley, Limited....-... ‘bit 
10 | 10 Vickers, Sons-&Cv., L.Ora. 9 10 | t! | 10 [Leyland (Fredk.) andCo.,L. 7 74 | F tama, ls... 1 1} St 100 Lambeth, maximum 10% .. 271 76 
Stk 100 Do Preferonce wz ig | 28) .10| Yor Z Cum. Pref. ........ 1Watl | 10, 10 Do 6% Firat Preference .. 10918) 69 | 60 | Do THY’ ...c.cceceeee eres, 209 24 ii 
©e erecece 100 160 lanes eda eeaswaecnds o4 7 a B wen en eee eee 2 10 |stk 100 Do 47, Debenture Btock ., 132 36 ; 
| 6! 6 | Mercantilesveam ship l.. 6h Oh A aoe | a eee — = 18 | 20 | 26 | Montevideo, Shares ........ isalyh ee 
—> ——— {10 10 Nee onal Steam Ship, L. .., 4 3/2 ee =. __onds .... 12 4 ‘gtk 100. Do lat Deb. sper cent..... 103 13 i 
MINES. 8 8 |New Zealand Shipping, L... 35 3d) {100 |100 New Kiver, New .......... 383 90 i 
en : : we 40 |urient Steam Navigation .. 243 | TRAMWAYS AND OMNIBUS, stk 100 Do4%/ Deb, Stock ..... 40 14g i 
3|3 Name Closng Stk 100 a... .: na tks ‘0 | 6 6 Anglo-Argentine, Limited i 2% Mo 90 Odes LA 8x Prot Pre ‘ i 
a ame. osng | ib wasedstecndovevass i8) o-Argentine, Lim co} Sy SB] 3 20 es .-A6Z% Pr esece| 9 g 
aw | As Prices. |100 | 60 | Royal Mail Steam vaetenvaes 45 45 Stk wo Do 6% Debenture Stock .. 110 20 [100 100 Do 6% Gebentare Bonds... oe 
Juiced tacessll anibiiaceinpininbiniri-castn thcniieiniapenia woeeaiingniee ane iat aT |Shaw, Savill & A’bion, L.... 6 6 (100 100 Pernambuco ist Deb.......) «- «+ 
2! 2 | Alamillos, Limitec .. ..... i & | 20 20 |Union Steam Ship, Limitea, 13 14 | 10 | 10 Barcelona Limited ........ 4) Stk ‘00 Southwark, &c., Ord ..,,,, i67 172 
1| 1]8echuanaland Expl, L. .. | 1% 7% 20 10 | DoNew....... .......+ --| 34 33| 10 10 Belfast Street .............. | 144164) 10 10 Tarapaca, Limited ........ W ly 
£00 Pe Borax, 6 % Debs. .......++- 93 vo | 10 | 16 | Union Steam Ship of N.Z. 6; 7: 10 | 10 |Bordeaux Tramway, &c, L,|; 6 64/Stk 100 West Middlesex ............ 475 
1| 1 | tratsberg Copper ........ 0 @ | 25 20 'West India & Pacific ss, L.. 1718 | 10' 10 | Do5% Preference ....° ..) 9)10) a 








OFFICIAL RAILWAY TRAFFIC RETURNS. 



























































’ , a ; 
Revenue ist Half, 1894, Div. per Rec’ pts for week ended D +c. 8. Traffic | Cost | S | Aggregate Rec’pts this Half-year A i 
isortygel gd |348) dy ge wer Wook) | aa ee | le Hilt Wear, Na 
ee ee 2 2 ; «# = 8 V4 
Work- 2od ; Ist | Nameof Railway 28 (334 me | Sy ———| P| g | Passengers, &. Goods, &e. — in 
ane ing Br Fixed Hale Galt | is | 283 33 2 $2 haaaie 1593, | Mite = | - ’ caeaiasiaeanieaigilil aaa 
pts ae h'rges an. sane, | 2 | aa2 é | ln 3 | 1894, 1893, 1804. 1893. 1804. | 1893. | 1806 | 1803 
oe! ee oot! ecueo! ch. | uth | Come eta” ee ee og Se ee eR Re gee eg org erg ee gsr ee 4 
125,847; 67,001, 48.469, nil. nil. | Cambrian ......... 2,91) 2,330, 4,2:7, 18 | 18 | 20,300, ap 75,623 72,855 50,603 48,0:8 125,523) 12 764 837 «gst i 
218,544, 109,603, 96,225) 1 -- | Furness....... 6,113; 7,478 7,312) ot | 5S | 40,152 Bag 60,309 47,632 151,083) 147,484 201,482 146,116 130 130 


906,732 1225,397) 821,477; 1 | 
2199,527|1354,757' 6:4,380' 3 3 Great Northern... 


j 1 
70,59 74,93, @1 66 42,154, 764 | 1,133,007 1,120,9:4  743,4.9 676,0 1 1,877,076 1,795,995) 11494 1 148} 
lz? 
438 1,99 2455,009 146,622, 54 | 4) | Great Western. . 1 
| 
| 
t 


49 
53,58) 82,244 36,49 75 79 | 4,300, 114, SOS,vo2 875,46 1 76 096,43: 2,019, 17 1,964,903 1,067 | 1,6 
| 109,300 153,960, 60 G1 | 32,502! 1625 | 1,9.9,980 1,961,950 2,160,3502,0 2,610 4,.6 330 3,9u7,760 SA0T re 
637 | bar 


1 Great Eastern...... 
. 81,772 85,1 5 155. 162 | 96,468 ue 426,95) 874,33 1,:96,350 1,104,054 2,1 4,20. /1,980,767) 


2212,777/1270.905, 642,720, 3 | 33 | Lancashire & York. | 27.24 54,743 
6558,848, 


306 ',651)1407,032 5} 63 | L. & N.-Western .. { (0,212 139,985! 203,007, 811,73 1 9 LLL | 65,135, 179g 2,339,686 2,277,<7. 2,064,903'4,72 ,212 5,300,484 5,00 1,083) 1,806 1,886, 

1202,1€9, 642,244) 395,207) 74 4 L., Brighton, &c. .. | 28,58 13,255, 41,530, 34,064 B87 | sd 62,005 360 O11.w7s #30,2.4 286,624, 253,626'1196,40/)1,10 80 4768 476, 
2, G ’ 4 | . ! 

| f 41,650, 194 = -1,1051,355,',129,725 491,v1T) 453,30 1,064,.72)1,692,76); 908 | 96 


1833,813/1073,586) 489,039) 7 
678,591) 391,495' 234,5 1) Dil. | nil 


4 | L. & 8.-Weatern.... | $2,683) 21.317) 64,035) 55,04 by ou 

| Kas 
117,379) 64,947! 35,710 5 | 2b | Lond., Tilbary &e.. 
d, &e.. 


Chat. & Pover., | 17,272) 6,102} 23,873 = 23,390 Ls 125 | 160,003; 164 49,265, 637,273 140,522) 145,082) 080,777) 657,656 186) 1 
| 1,993, 1,630) 3,823) 3,273) 45, 42 | 42,301 oe 83,64 51,230 3,409) 84,42 121,015) 313,234 7: #7 
? | 





191,001) 644,013) 617,021) nil. nil. | Man., Sheffic | ve | oe | $3,683) 44578 152 lw | 99,602 55 <- ree oo | one (hk 990! B7H11  B63p! 

49,258) 24,754 200 6) | .. | Maryport & Carlisle | 523, 1,234) 1,807) 30.5 4% dd | 21,416 195) “ero Eee se  { ¥e 43,97.) 47,834 a 41 
360,887} 160,119} 145,049 2) | 3 | Metropolitan ....../ -- | + 14,135, 15,950) 27 | 268 | 236,080 94g) ww |e “. “s 324,900 34,211! 6 61 } 
+906, 98,735) 127,451! 14 | mil | Met. District ...... (ose | ve | | %7u8) 7,44 693 OTT | BO4,STS Bs as . - ° 171,:20, 16/,017, 13) 13 i 
4300, 234 '2501,722 1185,279) 3 | 4% | Midland............ 40,798 123,83: 164,69 163,64) 126 | 13) | 7,043) 16.2 1,361,902 1,903,308 2,638,518 2,190.01) 3,900,420 3,495,9.8) 1,338 1,301 ii 
$526,827 2079,764) 796,124) 7 6 | North-Kastern .... | 32,07) 190,080, 13%,i:7 149471) Bb | 85 | 42,113 165, | 1,120,509 1.9G,475 2,314,408 2,333, 572 5,441,500'3 42 146, 1,688 | 1,678 
251.133) 130,861) 46,243) 7 7 | North London...... aes es ae as ° 726 | 333,752, a 136, 536 CAs IS! fh 190,984) 204,437! Ji 12 he 

| N. a nn 1 See 0,3 85) 32,708 | ea op7| be? } 867) 105, . , ub 5 a | 193 
380,205) 206,203] 116,664 6 4 | N, stat —Railway a Se et ee ee a ee ne | eee oe seeaz 31,821 } 945) 366,065) Lig | ay i 
11,077) 68,804, 2°09, 6 | .. | Bhymney.......... we c- | 4,253, 376 2... | 97,068) 2078 23 Fatt Soe 10', 25, 94922) 71! ot iH 
) 631,706, 369,091! 6t 2¢ | South-Eastern...... 24,6'% 12,17) 3,/54 3i,7u7, Bb Bt | 67,743 1s, 756,018 723,440 310,182 890,617 1,067,131) 023 «65, 40h) 4” t 
387,06: 29,263! 94,038) 25 Taf Vale .......... 2,676 12,416 15,041 14,09) 127 das | 7u,162 5) 06,955, 64,762 372,199, 266,263 350,175) 911,016 119 | 119 ig 
{ | ScorcH. | | ! - : } Sa A fees | | ; 
1645, 465) 4 eS 18,283 45,90: 64,277, 60,963 79 | 65 | 66,000 234 470,650 451,11) 706,683) 868,071 | 178,282),,320,052) 00 a 
te.5.01 ee ee : | 4 —. Swit! 8,325 13,012 21,95 isé42 oF | 4 | ga976 08”, 221,358 21 1672 247,656, 295,953 438,598 646,56 884g) rh Le 
200,674) 90° 91, goat, 3t | 3t | Great N.of St...) 2667 469 7,95, 7,051 23 22 | 16008 95 ot onl a .- | 16 4740, 154,306, S169) 316g he 
257 353) 131'523| 64,707, nil | 4 Highlandg ........{ 3949, 3,0L 7,25) 743+ bb de | ee 116 | =682,636 «82,405 67,293 67,720 139,079 140,125, 4505 436 ny 
re 764,898 | 2 | North British vee | WyOtb 43,195, 61,70 Gude. OT | OL 47,148, 33 ob ee es oe jb 86% 63 1,967 500) 1,0012) 1,0873 a 
| Iaisa.* nl es i i 

5 a . Down.. | 1,58 579, 1,937, 1,440 2:4 2) +o | 16) 44,585) 42,595 18,606 13,970 67,266) 65,375) 163 73 

ins aoe 35,343 st “ Belfast & N. po 17s8 3,085 4,477) 4,178 15, 19,820, init 79,678) 68.733 = 65,79), 64,536 124,308) 12be84) 20, She 
127,906! 67,540, 61,704 1 | 1 | Dublin W. & W..... i og | ove | 4,680 «63905 38} Sp | 17,858 64, - - | ond 7 ee 14,614 122,853) 144 144 4 
466 188,633. 85,868 6 | 6 |@reat Northern....| 6,620 6,004 12,426 12,455 28 25 | 16,873, 154; 198,00) 11,651 163,741) 161,594 3,67, 343,486) 887 | 487 ee 

503,835) 220,115, 71,606 5t | Sb | Gt Southern & W..{ 7.120 5,5 bo, ss 15,08> 26) 26 |} 15,455 134 , 216,405 092,942 IDL, 151) 185,990 401,616) 330,025 | 676, HG 

49,826 | 130,187, 79,070 5 | 49 | Mid. Great Weatern | 4,540 7,5! 182) is3s# 2b bo 13,351 114) 100,935 98,807 — 164,646 140,318 265,44 330,215) 481 46 





- § From September 1 


is quoted £4] 286d. English unaltered. A reduced production 
is again spoken of, including that of the Anaconda Mine, and the 


* From July 1 


(Continued from page 1559.) 
Tartaric acid as last quoted. Citric, 1s 2d to 1s 2jd. Bleaching 





: increased bu for con- 
owder remains at £8 5s. Soda crystals, 37s 6d to 388. Chloride | present low seem likely to cause 

potash, 6]d to 6d, according to position, Cream tartar rather | Sum tch pig-iron has ee low a reans te 
unsettled. Sulpbate quinine easier, owing to the fall uponCinchona | W The Glasgow stock on wees ~ er tons, 
bark here and in Holland. German makes offer at 114d per ounce. | showings further slight decrease. Furnaces blast, 70. A large 
i businiess has been done in imported tin at advanced rates, from 
Se to 3s 05d per Ib. | market yesterday ofall of £1 occurred. Three months is to day 
BETAIS.— There bas at length been a reaction in the copper £62 7s €d. Banca 35$fi. Soft Spanish lead £9 12s 6d, and steady. 
merket, but the improvement is rot maintained. Nearly 3,000 tons Spelter firm. The importers’ price of quicksilver was on Tuesday 


s 
§ 
P 
= 
e 


G.M.B. bave sold at £40 12s €d to £41 5s cath. To-day three mont hs which it continues. Tin-plates are quiet. 
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Closing Prices on the Metal Exchange To-Day. 


Straits Tin. Copper G.M.B, Spelter. Pig-Iron, 
Per Ton. ver Ton. Per Ton Per Ton. 
£62 10s oa £4012s6d __... £14128 6d £1415s ... 42s 1d 42s 2d 
Same date last year. 
£65 17s 6d £76... £43 6s 3d £16 178 6d me 44s 


LINSEED.— There has been a further decline upon Calcutta, 
partly owing to the exchange and the relatively low prices of La 
Plata seed. Sales of the latter, to arrive, include a steamer cargo 
of 3,000 tons for New York, at or about 3ls 6d,c.if. The former 
is now at 37s 44d to 37s 6d; next season’s, April to June, 35s to 
35s 14d. Bombay, 35s to 35s 6d. To the Continent, 38s to 38s 6d, 
shipment to January; spring to autumn, 35s 3d to 36s. Total 
—— for the week do not exceed 8,000 qrs. The quantity afloat 
is small. 

OILs.—There has not been any feature in the market. Quotations 
of cocoa-nut are unchanged, and business quiet. Small sales have 
been made in olive. Mogadore, £32 to £32 10s pertun. Fish oils 
stationary. 45 tuns Hudson’s Bay seal, by auction, sold at £13 is 
to £16 10s per tun. Linseed without material change, and the 
demand not active On the spot, £19 15s to £19 17s 6d; first four 
months, £20 to £20 2s 6d; May to August, £19 12s to£19 15s. Spot 
price in Hull, without casks, £19 2s 6d to £19 5s. Exports from the 
latter port have fallen off. English brown rape sold in quantity at 
lower, but now firmer, rates, and quoted £19 5s to £19 10s. Crude 
cotton firmer,at £16. Palm remains at £25 10s for Lagos. 

PETROLEUM OIL remains quiet, at about last week’s rates. 
American, 4;‘5d to 4;;d; Russian, 37d to 3{3d per 8 and &} Ibs. 

TURPENTINE quiet, and prices without material change, viz., 
20s 14d. May to August, 21s to 21s 3d. 


TOBACCO.—With little general inquiry, some considerable sales 
of American have been effected during the past week. For sub. 
stitutes there has been little demand. 





POSTSCRIPT. Friday Evening. 

SUGAR.—The 7,800 bags crystallised West India advertised for 
public sale to-day had to be withdrawn, owing to the foggy weather. 
Some business done privately, and 14s again paid for very fine 

ellow. 

7 COFFEE.— Al] the parcels declared were from the same cause post- 
poned. Speculative prices of Brazil unsettled. 

CLOVES.—500 bales Zanzibar, February-April delivery, sold at 284 

r lb. 
reuaxtas dull, and no sales. 

TALLOW.—At auction, 2,022 casks Australian nearly half found 
buyers at easier rates. There will not be any sales held next 








week, 
LONDON MEAT MARKET. 
Per 8 lbs by the carcase. 
sd d 
RE os sivnn cations nnvensbobdionns BD BUD GI. vcceocensseccesoncscicsisene 6 0 
RP IIIOD . aac deriey weienivsncecteccod EE REE sacenncecssetorntocevenicie 
IIIS 4. \; nccunsussmeebeabeentipanses: “AE 5 1k MEIEEIY TEED esa oevecse-ononecessinngns oan TEN 
SPINES s,s ccssscumnpcionseee 50 s | Pine PD cicdondusesemeenniiicssyeidinsed 5 2 
Middling ditto ............00 5 6 
LONDON POTATO MARKET. 

Per Ton. Per Ton, 
Hebrons best.................++..++, 808 to 90s | Imperators, red soils ......... 80s 
Lincoln Magnums.........+...... 703 to S08 Do. grey soila . sseseeee 608 to 708 
EIN cccnkipartansint once’ 70s Sutton’s Abundance ............ 70s 











D. C. KEELING & CO, 


QUEEN’S SOAP WORKS, LIVERPOOL. 


MANUFACTURERS OF “PRIZE MEDAL” SOAPS. 
SPECIALITIES FOR ALL PARTS OF THE WORLD. 








THE LARGEST COLLECTION PUBLISHED. 
Arranged bothin Alphabetical and Terminational Order. 338,200 Words in all ; 


FIVE PER CENT. GREEK LOAN 
- OF 1890 (PIRAUS RAILWAY). 
COUPONS due December 15th, 1894 
Referring to the Advertisement of the Greek Lega- 
tion, notifying the Payment of 30 per cent. of the 
Coupons of the above Loan, the Council of Foreign 
Bondholders give notice that they are prepared to 
register the names of holders with a view to the asser- 
tion of theirclaims to the 70 per cent. remainivg un- 


obtain from the Agents slips which must be lodged 
at the Council House, 17 Moorgate strect, E.C., within 
fourteen days of the dateof issue, for the purpose of 
registration. Acharge of 2d in the £ on the unpaid 


| 
| 
WHITELAW’S TELEGRAPH CYPHERS. a Gasementer ttn Souscn Oe sereepat 


including New English work of 53,000. 


Selected on the principal that there shall be at least two letters difference between each word, and that oer 
none of the words shall be telegraphically convertible. 
WHITELAW’s TeLeEGraPH CypHeR O-Fice, 39 Lombard stre-t, E..; Sporriswoope & Co., 54 Gracechurch 
street, EC ; Parmer & Howr, Manchester; James MacLeHose & Sons, Glasgow. 


70 per cent. will be made to cover the Council’s ex- 


JAMES P. COOPER, Assistant Secretary. 


17 Moorgate street, London, E.C., 
14th December, i894. 








The List of Applications will Open on Tuesday, December 18th, 1894, and Close on or before Wednesday, December 19ih, for both London and the Country. 


CARTSIDE & COMPANY, OF MANCHESTER, LIMITED. 


IXCORPORATED UNDER THE ComPaNties Acts, 1862 To 1890. 


SHARE CAPITAL—20,000 53 per Cent. Preference Shares of £10 each, £200,000; 30,000 Ordinary Shares of £10 each 
(£8 Gs. 8d. paid up), £300,000—£5600,000. 


All of which will be taken by the Vendors in part payment of Purchase Money. 


ISSUE of £300,000 43 per Cent. FIRST MORTGAGE DEBENTURE STOCK, Redeemable 
at 110, at the option of the Company, after 1905. 





TRUSTEES FOR THE DEBENTURE HOLDERS, 


Sir FREDERICK GEORGE MILNER, Bart., M.P., Nun-Appleton, Yorkshire. 


JAMES FREDERICK BUCKLEY, Greenfield, Yorkshire. 
DIRECTORS. 
JOHN HENRY GARTSIDE (Chairman), 
WILLIAM LEES, 
CHARLES T. BRADBURY 
GORGE BOLDEN, 
BANKERS. 


The Mancheater and County Bank, Limited, Manchester. 
The Union Bank of London, Limited, Princes street, London. 


SOLICITORS. 


All of 56 Fountain street, 
Manchester, 


Grundy, Kershaw, Saxon, and Samson, 31 Booth street, Manchester; and4New 


court, Lincoln's inn, London. 
Roger A. Gartside, 67 Princess street, Manchester. 
BROKERS. 


Linton, Clarke, and Co., Bartholomew House, E.C. 
Mewburn and Barker, 13 Pail Mall, Manchester. 


AUDITORS. 


Butcher, Litton, and Pownall, Chartered Accountants, 69 Princess-street, 


Manchester. 
SECRETARY AND REGISTERED OFFICE. 
J.C, Wild, 56 Fountain street, Manchester. 


The Manchester and County Bank (Limited), at their H:ad Officeand Branches, The whale of the Share Capital is taken as part partment of the purchase price 


PROSPECTUS. 


The Company is formed for the purpose of acquiring the Calico Printing and 
, 


Stalybridge, Ashton-under-Lyne, and elsewhere in Lancashire and Cheshire, and 


allied businesses of John H. Gartside and Company (Limited), of Man 


with branch works at Malaunay, near Rouen, in France. 


The business carries out every operation from the raw cotton to the finished 


printed goods, all intermediate profi.s being thus secur-d. 


The security for the First Mortgage Debenture Stock includes the following: 


Land, Water Rights, Buildings, Machinery, and Plant, valued by Mr 


Rich rd Hoyle, of Bolton-le-Moors, at ...c..s0s ss. veeese 550,747 
Stock in Trade..........00-esccersceee £180,735 499 
Copper Rollers......cor-ccccreccessees 36,000 }Guaranteed by Vendors...» 222, 
BOOK DOGS .ncccssccee cosctesececccee © 5G, 700A ae 


778,246 
The following is the certificate of Messrs Butcher, Litton, and Pownall, of 69 


Princess street, Manchester :— 


“ We have examined the books an? accounts of John H. Gartside and Company, 


Limited, for the four years ending 3lst December, 1892, and certify as follows :— 
“ Tnat duriog the four years in question, the average annual net profits, 


vision for depreciation, were more than sufficient to pay the interest on the: 

Slortgage Debenture Stock 34 times over, and for the last — 
years more than 4 times, and that in no year during the period under review = 4 
the net profits less than sufficient to pay such interest more than 24 tinres Coe 


,000 First 


No alteration will take place in the management, which wil) remain, as b 


fore, in the hands of Mr J, H. Gartside, and the other Directors of the vendor 


Compan 


and their London Agents, the Union Bank of London (Liwited), are authorised | by the Vendors. 


to receive subscriptions for the above Stock at £103, payable as follows :— 
£5 per Cent. on ane 
25 per Cent. on Allotment 
30 per Cent. on 28th February, 1895 
43 per Cent. on 30th March, 1895 


—_— = 


2108 ut : 
Payment in full may be:made on allotment, or any of, the due dates of instal- 


y. and the interest 
e first payment will | | 
from the due dates of the | ment and 


ment, under a discount of 3 per cen:, per annum. 
The Stock will be re red in the books of ‘Com: 

will be payable half-yearly on July ist and January ist. 

‘be made oa July 1s1, 185, and will be calculated 


' geveral instalments, , gk ue ia The Ce 
. The Debenture Sfock aid the interest thereon will be secured by a First Mort- | Richard Ho: 
} wigs tothe Trantees foruhe Debenture Stoctholders ofthe Freehold Lease- | of Mossrs. Grundy, 


~iFt MIThLMOD & ; 


Company. 


mcrae Fr. nc nd cwoenena ith for voovenieuee aa with the deposit to the 
Sy eater ent cur may aamepiin mets | ance 


The French colonies, closed to British calico printers by protection tariffs, are 
y, which owns one of the best and most efficient aad welt: 
equipped works in France, whereany of the patteras of the Company can 


open to this Com 
to be printed for exports to countries under the French Government. 


t 
Where no allotment is made, the deposit will be returced in full. If the am 
allotted is less than that applied for, the balance of the deposit will be applic’ 


towards payment of the amount due on allotment. Failure to pay SOY 
ment reader the previous nts liable to forfeiture. 


and Recei 
in due course. 


ean. be seen at 


eas Saket ) » to the Company. 


nian, — 


weit to be exchanged for definitive Certificates, when ready, will be issued 
against Allotment Letters 

will be made to the Oomuittee of the Stock Exchange for s settle- 
; of Messrs Butcher, Litton, and Pownall, the Valuation of 


‘Application may .be obtained at the Offices of the | 


0 








au Fro Bede OQryuvccrwerreanenw~n «xx 








December 15, 1894.] 


4N PARLIAMENT.—SESSION 1895, 


QGOUTH-EASTERN RAILYAY. 


(Compulsory Purchase of Lands in County of London ; 
Extension of Time for completion of Works and 
Purchase of Lands; Extension of Timo for Pur- 
chase of Additional Lands; Confirmation of Pur- 
chase of Certain Lands ; Transfer te Company of 
Lydd Railway Company and of Cranbrook and 
Paddock Wood Railway Company and Dissolution 
of those ( ompanies respectively ; Creation and 
Tesue of Shares or Stock for Purchase of the said 
Undertakings ; Provision as to Superfluous Lands 
of East London Railway ee and Lands 
over East Lordon Railway; Application of Funds ; 
Incorporation and Amendment of Acts and other 
purposes.) 

Application is intended to be made to Parliament 
in the next Session by the South-Eastern Rail- 
way Company (hereinafter called “the Company ”) 
for leave to bring in a Bill for the following among 
other purposes (that is to say) :— d 

Toauthorise the Company for widening enlarging 
extending and improving their Railways and Station 
Siding and Hotel accommodation ana for roads and 
approaches and for other purposes of their under- 
taking to purchase and acquire by compulsion or 
otherwise the lands and buildings hereinafter men- 
tioned or some of them or some part or parts thereof 
respectively or estates rights or interests in or ease- 
ments over the same and the Bill will or may 
extinguish all public and other rights in over or 
affecting any such lands and buildings (that is to 


say) :— 
” In the County of London :— 
(1) Lands and houses in the parish of Lewisham 
being Nos. | and 2 Maythorne cottages, Hither- 
een. 
(2° Lands and houses in the parish of St Paul, 
Deptford, being Nos. 138 and 140 St John’s 


road. 

(3) |}ands and houses in the parish of St Paul, 
Deptford, being Nos. 1, 3, 5,7,9, and 1! Ash- 
mead road. 

To extend the respective periods now limited for 
the compulsory purchase of the lands required for 
and for the completion of the works severally herein- 
after mentioned (that is to say) :— 

(1) The stopping up and discontinuance of the foot- 
paths in the parish of Holy Trinity Hastings in 
the County of Sussex described in and authorised 
by Section 14 Sub-section (a) of the South-Eastern 
Railway (Various Powers) Act 1884. 

(2) The railway wholly in the parish of St Mary 
Magdalen Bermondeey in the County of London 
described in and authorised by Section 4 Sub- 
section (1) of the South-Eastern Railway Act 
1890. 

(3) The railway widening in the Parishes of St 
Saviour Southwark and St Olave Southwark in 
the Uounty of London described in and autho- 
rised by Section 4 Sub-section (4) of the South- 
E.stern Railway Act 1890. , 

(4) The stopping-up and discontinuance of the 

ublic footpath and accommodation road in the 
Parish of Croydon in the County of Surrey 
described in and authorised by Section 4 Sub- 
section (10) of the South-Eastern Railway Act 
1890. 

To extend the respective 
the compulsory purchase of 
inafter mentioned namely :— 

(1) Additional lands in the County of Kent described 
in and authorised by Section 14 Sub-section (2) 
(c) of the South-Eastern Railway (Various 
Powers) Act 1885. 

(2) Additional lands in the County of Surrey 
described in and authorised by Section 14 Sub- 
section (3) (f) and (g) of the South-Eastern Rail- 
way Act 1890. 

(3) Additional lands in the Counties of Kent and 
London described in and authorised by Section 20 
Sub-sections (1) (2) and (4) of the South-Eastern 
Railway Act, 1592, 

To sanction and confirm the acquisition by the 
Company of the lands next hereinafter described 
acquired by agreement by them or on their behalf for 
the extraordinary pu mentioned in the Railway 
Clauses Conaclidations Act 1£45 or for other purposes 
connected with their undertaking and to enable them 
to hold and use the same for the general purpoees of 
the Company, viz. :— 

Lands 


riods now limited for 
e lands severally here- 


upon such terms and conditions as may 
me 
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houses in the Parish of Lewisham being : 
7} 5 6 10 41 and 12 Elgin terrace Catford | 


ge. 
To provide for the transfer to and vesting in any 
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and Paddock Wood Railway Company (hereinafter 
called tne Cranbrook Company) ons au lands and 
other property real or personal belonging to the 
Cranbrook Company and al! other their undertaking 
andthe benefit of all contracts entered into by or 
with them or on their behalf and also all duties debts 
and liabilities of the Cranbrook Company so that the 
Company may be enabled to act in all respects with 
reference to the undertaking of the Cranbrook Com- 
pany and the construction and maintenance of the 
Railways and Works constituting such undertaking 
and the purchase of lands for the purposes thereof 
and the levying demsnding and recovery of tolls 
rates and charges in respect of the said undertaking 
to all extents and puposes as if the powers conferred 
by Parliament on the Cranbrook Company had been 
originally conferred on the Company and in that 
event to dissolve and wind up the Cranbrook Com- 


pany 

To empower the Company for the pu of such 
transfer to create and issue Shares or Stock with or 
without a preference or priority of dividend and to 
substitute such Shares or Stock for Shares or Stock of 
the Cranbrook Company. 

To extend the time for the sale or other disposal 
ef the superfiuous lands of the East London Railway 
Company and of any lands which they may declare 
to be superfluous lands and to alter and amend (if 
necessary) the provisions of the Lands Clauses 
Consolidation Act 1845 with respect to the eale of 
surplus lands and to make other provisions with 
references thereto. 

To confer upon the East London Railway Company 
further powers with reference to the sale lease or 
other dispositions of lands situate over tunnels on 
their railways and over such railways and to exempt 
such lands from the provision of the Lands Clauses 
Cons»lidation Act 1845 with respect to superfluous 
lands and to empower the East London Railwav Com- 
oar to build or to grant sell or demise the right to 

uild over any parts of such tunnels and railways 
or any other right or easement in or over the same 
and to make other provisions with regard to the 
matters aforesaid o: if thought fit to enable the 
East London Railway Company to declare such lands 
superfluous lands and to deal with them accordingly. 

To vary repeal or extinguish all existing rights or 
privileges in any manner eonnected with the lands 
houses and buildings pro,osed to be purchased or 
taken or which wuld inany manner impede or inter- 
fere with the purp’ses of the intended Act and to 
confer other rights and privileges. 

To authorise the Company to apply to alor any of 

the purpose: of the intended Act any capital or funds 

now belonging to them or whieh they are authorised 

to raise under any previous Act or Acts. 

To amend «x end vary and if need be repeal and 

enlarge some of the powers 2ud provisions of (in addi- 

tion to the Acts hereinbefore specificd and nam-d) 

the several local and personal Acts following 

nanicly :— 

The Act 6 William IV. cap. 75 and all other Acts 

celating tothe Company the Lydd Railway Act 1831 

and other Acts relating to the Lydd Railway Com- 

pany and the Cranbrook and Paddock Wood Railway 

Act 1877 and all other Acts relating to the Cranbrook 

and Paddock Wood Railway Company. 

And notice is hereby further given that maps, 

plans, and sections relating to the objects of the 

intended Act together with books of reference to 
such plans and a copy of this Notice as published in 
the London Gazette will be deposited on or before the 
30th day of November instant for public ————- 
with the Clerk of the Peace for the County of London 
at his office at the Sessions House Clerkenwell in that 
County and that on or before the said 30th day of 
Novembera copy of so much of the said plans sections 
and books of reference as relates to each of the parishes 
within which the lands houses and propert soon 
to betaken ave situate and alsoacopy of this Notice as 
published in the London Gazette will be deposited for 
public inspection as follows (that is to say) as relates 
to the Parish of Lewisham with the Clerk to the 
Lewisham District Board of Works at his Office at 
Rushey Green Catford Bridge and as relates to the 
Parish of St. Paul Deptford with the Clerk to the 
Greenwich District — of woe at his Office at 

0. 141 Greenwich road Greenwich. 

- Printed copies of the intended Bill will be deposited 
in the Private Bill Office of the House of Commons on 
or before the 2ist day of December 1894. 

Dated this 16th day of November 1894. 


W. R. STEVENS and A. WILLIS 
22 Abingdon street, 3.W 
Solicitors 


for the Bill. 
. W. COOPER and SONS, 
| 6 Victoria street, 8.W. 
Parliamentary Agente. 





No. 15 Wall street, 
New York, Dee. 1, 1894. 


OFFICE OF 


OHIO AND MISSISSIPPI RAILWAY 
COMPANY EQUIPMENT TRUST. 


Notice is hereby given, that in compliance with 
the terms of the said Trust twenty certificates 


‘et one thousand dollars each of the Ohio and 


Mississippi Railway Company Equipment Trust 
have been drawn for redemption and cancellation, 


ge feliewe;-- SERIES B. 


S11, 518, 524, 581, 540, 564, $80, 502, 504, 507. 


é SERIES C. 
608, 61%, 615, 630, 625, 678, 681, 662, O91, 003. 
The inteyest spon sald certificates will cease on 
January 1, 1895. . 
HERBERT Lo GRIGGS,  ;Trustecs. 
GEO, ¥F. CRABE, 


: 
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VICTORIAN ~— GOVERNMENT 


DEBENTURES, 

The London and Westminster Bank, Limited, and 
the London Joint-Stock Bank (Limited), will PAY 
on and after the Ist proximo the HALF-YEAR’S 
INTEREST due on the Ist January on the Debentures 
of the Victoria Four per Cent. Kailway Loan, 1873, 
eneaee through the six Associated Australian 

nks. 

The Interest Coupons must be left three clear days 
for exan ination, and forms for specifying the same 
may be had on application at the London ani West- 
minster Bank, Limited, Lothbury, or the London 
Joint-Stock Bank (Limited), Princes street. 

For the London and Westminster Bank, Limited, 

W. ASTLE, Manager, 

For the London Joint-Stock Bank (Limited), 

W. F. NARRAWAY, General Manager. 

London, Ist December, 1894. 


\ TICTORIAN GOVERNMENT 
DEBENTURES. 

The London and Westminster Bank, Limited, and 
the London Joint-Stock Bank (Limited) will PAY or 
and after the Ist proximo the HALF-YEAR'S 
INTEREST due on the ist January on the Deben- 
tures of the Victorian Four per Cent. Pubiic Works 
and . Railway Loan,.1576; the Victorian Four-and-a- 
Half per Cent. Railway Loan, 1878; and the Victorian 
Four ~ Cent. Railway Loan, 1881, negotiated 
through the ten A: sociated Australian Banks. 

The Interest Coupons must be left three clear days 
for examination, and forms for specifying the same 
may be had on application at the London and West- 
minst r Bank, Limited, Lothbury, or the London 
Joint-Stock Bank (Limited), Princes street. 

For the London and Westminster Bank, Limited, 

W. ASTLE, Manager. 

For the London Joint-Stock Bank (Limited), 

W. F, NARRAWAY, General Manager. 

London, Ist December, 1594. 


ICTORIAN GOVERNMENT 


INSCRIBED 8TOCK. 
FOUR PER CENT. RAILWAY LOAN, 1881, 
FOUR PER CENT. LOAN, 1885, 
THREE AND A-HALF PER CENT. LOAN, 1888 
AND 1889, 
THREE AND A-HALF PER CENT. LOAN, 1921— 
1976, AND 
FOUR PER CENT. LOAN, 1911-1926, 
Notice is hereby given, that in order to pre 
dividend duc on the Ist Janyary next, the balances 
of the several accounts in the ahove-mentioned Stocks 
will be struck on thé night of Saturday, the 15th inet., 
and that on and after the 17th inst. the Stocks will be 
transferable ex-dividend: The DIVIDEND will be 
PAID to the Stockholders personally or to their 
attorneys, at the London and Westminster Bank, 
Limited, Lothbury, or the Dividend Warrants can be 
forwarded by post, at the Stockholder’s risk, to on 
address in the United Kingdom. Form of request 
for transmission of Dividend Warrants by post can be 
obtained from the London and Westminster Bank, 
Limited. 
For the London and Westminster Bank, Limited, 
W. ASTLE, Manager, 
London, Ist December, 1894, 
_% 
ASMANIAN GOVERNMENT 
THREE AND A-HALF PER CENT. AND 
¥OUR PER CENT. INSCRIBED STOCKS 
Notice is hereby given, that in order to prepare 
the Dividend due‘oh'the Ist January next, the 
Balance of the several, Accounts in the. above-men- 
tioned Stocks will be struck on the nighs of Satur- 
day, the 15th inst., and that on and after the 17th 
inst. the Stocks will be transferable ex-cividend, The 
DIVIDEND will be’ PAID to the Stockholders per- 
sonaliy or to their attorness, .at the London and 
We-tminster Bank, Limited, Lothbary, or the Divi- 
dend Warrante can be forward:+d by gt the 
Stockholder’s risk, to\an addresp io the United King- 
dom. Form of request for transmission of Dividend 
Warrants by post can be obtained from the London 
and Westm ited. 
For the London inster Bank, Limited, 
‘< ‘Lé, Manager. 


London. Ist December, 1894. 


(UHILIAN | ~ GOVERNMENT 
. LOAN OF 1885, 
Notice Sh ercey eivon, that the COU°ONS, due 
lst January, 1895, on the Bonds of the above Loar 
ne eS ee 7 oaeae 
oN { kjug Fund has beev on 
of in the open 
instead of on in eo 
ie Setos'te below par,” Coupons’ maoe'be Yeti tered 
dew Gaye tn om Gane eneaad 
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The Subscription List is now Open, and will Close at 2 p.m., to-day 


(Saturday), the 15th inst., for 


the 17th inst.. for the Country. 


HUMBER & C0. (AMERICA) 


LIMITED. 
INCORPORATED UNDER THE COMPANIES ACTS, 1862 TO 1890. 





Capital - - 


Divided into 15,000 


£1 on Application; £1 on Allotment; £1 10s on lst January, 18985; | 
£1 10s on lst February, 1895. 


DIRECTORS. 
ARTHUR R. MARTEN, Esq. (Chairman of Humber and Company, Limited). 
FREDERICK GODDARD, Kaq. (Director of Humber and Company, Limited). 
T. HARRISON LAMBERT, Esq. (Director of Humber and Company, Limited). 
EMMET DENSMORK. Esq. (Director Union Typewriter Co., New York). 


Ss J. MERRITT, Esq. (President American Bedstead Co., Westboro, 
ass.). 


Advisary Expert to the Board—Martin D. Rucker, Esq. (Managing 
Director of Humber and Company, Limited). 


Bankers—The London and Midland Bank (Limited), 52 Cornhill, London, E.C., 


and Branches. 





ABRIDGED PROSPECTUS. 


This Company is formed to manufacture and sell in the United States of 
America, and elsewhere in America (except any British Colony, Possession, or 
Dependency), Humber Cycles, and to acquire for such manufacture and sale, all 
existing Patent Rights, Brévets d'Invention, Licenses, Privileges, and Conces- 
sions of Humber and Company (Limited). This Company also acquires the sole 
right to use in America, except as before stated, the Trade Marks and Patterns of 
Humber and Company (Limited), and the right toset up Machinery, and to make 
Dies and Tools of the same kind as those employed by them in their English 
business, and generally will have the benefit of all the experience gained during 
the last 25 years in the manufacture of Humber Cycles. 


2. Humber and Company (Limited) have bound themselves not to be concerned 
hereafter, either directly or indirectly in the manufacture or sale of Humber 
Cycles of any description in North and South America, save such portions thereof 
as are British Colonies, Dependencies, or Possessions. 


3. The business will be under management almost identical with that which 
has made Humber and Company (Limited) so eminently successful, three of ite 
Directors having joined the Board; and the Company will have the additional 
advantage of the services of two experienced American Directors—Mr Emmet 
Densmore, of New York, and Mr Mortimer J. Merritt, of Westboro—men of con- 
siderable local reputation and influence. Mr M. D, Rncker, Managing Director of 
Humber and Company (Limited), will also act as advisory expert to this Board. 


4, Mr Rucker, who recently went to America with the assent of the directors 
both of Humber and Company (Limited), and this Company to secure suitable 
premises and arrange for starting the Company’s business there, has procured a 
Contract for the purchase of a good Freehold Factory in excellent condition 
(with three acres of land), at Westboro, specially built for the mauufactare of 
Cycles, lighted by etectricity throughout, and capable of turning out 5,000 
machinesannually. He reports that labour is plentiful and cheap, and that the 
railway communications are excellent. 

5. Westboro is only 82 miles from Boston, and about 150 from New York. The 
manufacture of Cycles in such a district will not be prejudiced by the large wages 
paid to operatives in the crowded cities of the Eastern States. 


6. Mr Rucker reports that the outpat of Cycles in America for last year is 
estimated at 250,000, whereas five yearsago it amounted to 25,000 only. 


7. The Factory specially built for Cycle construction, with engine and splendid 
modern plant, is ready for immediate occupation, and as the additional 
machinery and plant to be adopted will be of the most improved type. this Com- 
pavy will beable to manufacture Machines of all kinds, together with their com- 
ponent parts, at iteown Works, thus securing the whole of the manufacturing 
profit and insuring perfect workmanship. Mr Rucker will direct the erection 
and laying down of the special Humber machinery and plant of the Factory on 
lines similar to those adopted, after long and careful consideration, and with 


Pp —" success, at the Beeston, Coventry, and Wolverhampton Factories in 
ng - 
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{December 15, 1894. 


Town, and at 4 p.m., on Monday, | 







£75,000, 


Shares of £5 each; 


Solicitors. 
E. T. Hargreaves, Esq., St Thomas's street, London Bridge. 
Messrs Black and King, 44 Pine street, New York. 
Auditors. 
Messrs J. R. Ellerman and Co., Chartered Accountants, 12 Moorgate street, 
London, E 
Brokers. } 


London: Messrs Fuller, Miller, and Co., 75 Old Broad street, E.C., and Stock } 
Exchange. 


Manchester : Messrs Coppock and Summerskill, Commercial buildings and Stock [§ — ; 


Exchange. 1 
Secretary and Offices (pro tem.) 
A. R. Abbott, 9) Queen street, Cheapside, E.C. 


8. The conditions under which this Company is formed are exceptionally ad- 
vantageous in comparisor with those of similar undertakings, and special atten- 
tion may be called to the following points :— 

(a) The co-operation and advice of three Directors and the M.nging Director 
of Humber and Company (Limited), whose long and practical experience will be | 
of the greatest value to this Company in equipping the factory and conducting | 
its business. i 

(b) The high reputation won by the Humber Machines in all markets for theit } 
durability, speed, and excellence of workmanship, will be sustained by this Com- |} 
pany, withous the large expenditure and risk of outlay on experimental work 
necessary in a new business to produce Machines to meet all the requirements 
of the particular country. 

(c) There is no obsolete stock to be taken to, the plant is new and of themost [} 
mudern type, and the factory will be equipped throughout with additional jf 
machinery, patterns and tools of the latest and most approved designs, under rs 
skilled and experienced mechanics. 2 

(d) As will be seen, a very large part of this issue is reserved for Working |} 
Capital, which, in the opinion of the Directors, should be sufficient to meetevery ff 
demand necessary to carry on an extensive trade. . 

9. The supply of Humber Cycles to the American markets was seriously affected jj 
by the introduction of the McKinley Tariff, which imposed the excessive duty of 
45 per cent., and although a reduction of 10 per cent. has now been made, still the es 
existing duty of 85 per cent. makes it ulmost impossible for English manufac |} 
turers to successfully compete with America, inasmuch as the duty on @ Ma hine | ts, 
invoiced at £20 is £7, and in addition to this there is the cost of Freight and Ship- [fF — 
ping Charges on each Machine exported from England to New York, which is 
quoted at 10e, 

10. The splendid results obtained by Humber and Company (Limited), for 
years past, are well known, and the Report and Statement of Accounts just ea: 
show that the net profits for the year ending 31st August, 1994, were £30,020 16024, |f 4 
on a share capital of £125,000. The directors believe that, under careful manage, 1] — 
ment, there is every possibility of equally favourable results being attained by 
this company. 

11. This Company will pay to Humber and Company, Limited, a royalty of One 
Dollar, United States Currency, for every machine manufactured within the pre” 
scribed district. The purchase money payable by this Company for the 
Rights, Trade Marks, and other property to be acquired by it, has been fixed by 
the vendor in the Contract (No. 2) below mentioned (at the sum of £30,000), i 
payable in cash. The remainder of the Company’s Cspital, viz.. £45,000, @ | 
retained for the purchase and equipment of the Factory and for Working te 
which, in the opinion of the Directors of this Company, should be sufficient 
meet all the requirements of the business. 

14. Application for a Stock Eachapge quotation will be made in due erm 

15. Full Prospectuses and Forms of Application for Shares may be © 
from the Bankers, Brokers, Solicitore, and the Offices of the Compan y. 

London, 13th December, 1894. 
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